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THE MONEY MARKET. 


MoneETARY conditions are still stagnant and uninterest- 
ing. Railway and other dividend payments caused 
some dislocation, but there has been plenty of money, 
though the supply was perhaps not quite so abundant in 
the last day or two, possibly owing to the big reduction 
in book-keeping credit shown by the Bank return. In 
the discount market the demand for bills of short cur- 
rency was still very keen, but there was no appreciable 
change in quotations. 
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"Satisfactory changes were shown inthe Bank return. | _Turspav, AvGUST 14r—Mone 1. isn 
Satisfactory changes were shown in the Bank return. | TUESDAY, 4 GUST octal “ad in better demar 
. .is ‘ > r ‘e a ' 
|| The stock of gold was #,242,000 higher, and the note | Silver at 423d per —. a appeals for peace 
cin ulation having been reduced by £321,000 the total | Spec ial Committee to be appointec r the Revesc 
|| increase in the reserve was £563,000. ian suena | consider issue of pre mium bonds. A hing declares wa, 
| re reduction of nearly six millions in the securities held, ; on Germany and Austria. Riots in Spain 
} and the total deposits were thus 54 millions lower, two | WEDNESDAY, Avei ST 15TH. Money abundant, doy. 
millions being taken off the public and 34 off the other. | to 3 per cent. Short bills in request. Silver at uf ; 
* * . * per ounce. Text of Pope’s peace Proposals recei; 4 
°.¢ ce : 
1 arnment. Americar Ops ir 
|| The circulation of Treasury notes increased by + Ags a Good ae ee Ps in Long ’ 
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" SD: : d Ole aS\ ne A , i ITi¢ 
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ann Se Seeenee Ot ae «ae S ’ liament. British and French advance north f Ypr _ 
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; 3 a oi 
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Post Office. Other receipts totalled £.74,532,000, CON- | Increase in Ex- |Net borrowings.. 404,991 P's | 
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Debt,’* and 410,500,000 from Ways and Means ae EAR, —_ ‘ = | Cont 
Oe eeiliinadie: a 2 ‘ me il 
advances. Expenditure was £ 49,007,300 (or almost | o..,) spent...... 1,559,158,377 | Raised byrevenue 336,768 Fe || 
exactly se ven millions a day). Treasury bills to the | pecrease in Ex- Net borrowings.. 1,164'5158y7 m | dras' 
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of £.19,725,000 for the week, and £.8,000,000 of tem- —— —_—— 3 tl 
~~ ? : a : 43) 7 
porary advances were repaid. Thus the Government Total ..seseeee+ 1,501,282,451 | 1,501,282,42 ; . 
spent 49 millions, received 94 millions from revenue, pana Year, 1916-17. ‘ m beg 
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change market this week, and with the exception of the Frnaxciat YEAR, 1917- 8 (to date), Aprit 1 to Avevsr Il, it 7 
Scandinavian rates, which remain weak, quotations , 
show a tendency to move in favour of London. The | Total spent...... 987,723, 850 | Raised by revenue 1503647 v 
Spanish exchange has risen to 21p roc, and after Decrease in Ex- 3,487,331 | | Net borrowings.. 801,872,812 : 
several days’ fluctuations the Amsterdam sight rate is cheq'r balances A581, 
firmer at 11 fl 30{c¢ to £1, with the telegraphic quota- | Total .......... 984,236,519 | 984,236,518 =0s 
tion 11 fl 364¢ nominal. French cheque has waxed and Granp Torat—Aveust 1, 1914, to Avavsr 11, 1917. 
waned throughout the — and is now veering round £ | & . 
in favour of Paris at 27f 4o4c. There is little business | Total spent...... 5,243,354,917 | Raised by revenue ee Ord 
doing in Italian currency “= rahe moment, and South | Imerease in Ex- |Net borrowings.. 5,996, od 
American exchanve is harelv fir: cheq’r balances 17,888,140 
! ‘ hange is barely firm. The altogether un- Gicoedll dated dean . 
precedented position of the London silver market is beginning ofthe —————_—_ 1.243057 U 
having its inevitable effect on China exchange, and War.....ee00- 5,261,2435,057 9,261,249) catt 
operators with balances to transfer from the East are The expenditure includes loans to Allies and 
ti iding business extremely remunerative. The Hong- Dominions, which the Chancellor of the Exchequet eng 
kong t — — Jiransier rate is up to 2s 9id per | stated in his Vote of Credit speech on July 24, 1917)" tur 
do rs and the Shanghai rate 1s 4s id per tael, with amount to G15 171,000,000, made up as below :— 7 
hourly expectations of afurther rise. = |i 7? OO” vs 
x . Advances | Advances "Advances — ‘ivan ong 
. Aug. 1, 1914,) During April 1, 1917, from ugust : 
Our N . 4 k “Orreer , . oo l to 1914, to Juy lace 
ur New Ork correspondent telegraphs :—Th« to | Financia 17. 21, 1917 rr 
Pope’s peace proposals are not being taken VOTY SOTR Fee Mar. 31, peace. i. etd ¥ —; B" 
ot sly, nen the y are expec ted to ck urify and emphi 1- £ £ S 





Dominiens| 88,000,000 | 54,000,600 4,000,000 ee 
Allies ....} 288,000,000 | 540,000,000 | 197,000,000 1,02 


Total ..| 3¥6,000 1000 | 694,000,000 “201,000,000 1,171, 000,000 


For the financial year 1917-18, Loans to Allies and Dominiets 
ave been estimated to amount to £400,000,000. 
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OUR AGRICULTURAL POLICY. 


ivity, high wages, and high prices in every direction. . 1 pursuits 
lhe chief offsets are the unce rtainties, which must soon [nose who are engaged in agricultura ie 


sise the aims of the Allies. Securi ity m: irkets are hesitat- 


ing, pe ndit 1g the coming bond issue, which rumour per- 
sistently intimates will be on a 4 per cent. basis with 
taxation. The campaign for the success of the next 
issue, which is expected about October, is already 
launched. The trade outlook is very promising, owing 
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we do not know whether we shall have tonnage to 
chem on their present scale, or whether there will 
surplus for export in North America. The Aus- 
or Indian, or Argentine surpluses, however 
will be too far away for the tonnage that we 
chall have. Nothing except American and Canadian 
wheat can come into our picture. It happened that at 
the time when the Board of Agriculture fully realised the 
1 for increasing our corn lands, the profit to the 
farmer of growing corn was not nearly so great as his 
profit on raising cattle. 


since 


yw 
tralian, 
gre at, 


' For reasons which we need not 
-nter into, the market prices of fat cattle advanced dur- 


t i 

‘no the first six months of this year to a level which 
enabled altogether extravagant profits to be made, 
especially by farmers who were themselves breeders. 
Irish store cattle for fattening in England fetched more 
than twice as much as they had done before the war ; the 
Irish breeders wallowed in money, the English and Scot- 
‘ish purchasers who fattened the stock did not so very 
hadlv, and the consumer paid the bill. Not only was 
much unrest caused in our industrial cities, but about 
the time when Lord Devonport resigned office as Food 
Controller it became obvious that unless the market 
yrices of cattle could be controlled, and_ controlled 
drastically, there was no prospect of inducing farmers 
to give up the'r exceedingly profitable grass lands, and 
t) turn them over to the comparatively modest enter- 
prise of growing wheat. And vet more wheat had to 
be grown, or next vear might find us in presence of a 
more serious scarcity of bread than that which glowered 

t us last spring. 
What could be done? We could not control the price 
f wheat, though the Government could guarantee to 
the farmer a certain minimum for his crops. But we 
could control the market price of cattle, since none are 
obtainable now bv dealers except within the country 
itself. The course was adopted by the Food Controller 
i fixing a scale of prices per live hundredweight at a 
ivimum from September rst to the 29th of 72s, then 
ros during the autumn, and declining to 6os on 
lanuary 1, 1978. We had large reserves of 
cattle in the countrv, and = the purpose of the 
the r Was to deplete them partially, so that the grass 
ionds might be relieved, and the profits of raising or 
attening cattle largely reduced. The reduction in profits 
would, it was hoped, deflect the farmers’ attention from 
ee to corn-grow ing, from grass lands to arable, and 
ne same time relieve the dangerous hostility which 
to be raised between the industrial and agricul- 


ae + 
ral interests, 


tended 
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hat, we take it, was, and is, the Government's 
ar ultural policy, and when one grasps its purpose one 
nderstands how the big consequential risks came to be 
And the risks were great, and continue to be 
sreat. Not the least is a possible meat scarcity next 
S _ vaenas are rushing their young cattle for- 
a ag make the most of the market before the fixed 
rn tia — September 1st. There will be 
4 ,  PPHeS OF meat in the autumn, but there 
‘ .. eeuetone in breeding, and little or no 
ad "i ae In the winter. Oil cake will be 
ae coun able except in small quantities for milch 
alos co since the Shipping Controller cannot 
nage to the seeds from which it is made. It 
lie os — cake were obtainable at competitive 
prices for cake € upon it, and the fixing of maximum 
ake would be of little use in the absence of 
ie mien a —— seed and linseed. Cattle during 
be fit for killing ed on hay and turnips, and will not 
‘ng until they have been fattened on the 
hicins © ee wv meat is -armarked for 
! probably will _ at the civil population may— 
e the earle ont Very much on meatless days dur- 
Siler axe = months of 1918. 
¥as expected, i bs we believe, been working as 
f which is just i “0 met with severe criticism, much 
ernment’c. te ue !solates what may be called the 
it's cattle policv’’ from its ‘‘ wheat 
Prices for cattle. - rly unsound to fix maximum 
am » and to make no provision for feeding 
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stuffs—or for fixing the prices of the cake—if one 
wanted to keep up the supplies of British cattle. But 
the idea, as we understand it, is not only not to keep up 
the present large reserves of cattle, but to reduce them 
materially. That reduction will inevitably follow from 
the policy which has been adopted. But will the 
farmer, when he sees his profits from breeding and 
fattening cattle reduced to vanishing point, turn from 
cattle tocorn? No one can say at present; the national 
interest demands that he should, and the Corn Produc- 
tion Bill has been drafted to ensure that he shall—in so 
far as legislation ever does ensure what it sets forth 
to do. 

In our issue of last week we gave the Board of 
Agriculture’s estimates of the present cost of growing 
an acre of wheat. Estimates of the kind are not a good 
general guide, since costs vary very much with the 
different soils and the order of crop rotation. Roughly, 
these estimates show that, with the Corn Bill’s min 
mum wage for labourers of 25s a week, it costs approxi- 
mately £11 15s to produce one acre of wheat (four 
quarters). The present market price for wheat is 78s a 
quarter, and Lord Rhondda’s bread calculations art 
basedon 72s. At anaverage price for wheat of 1918 crop 
of 72s a quarter—£14 8s an acre—there would appear 
to be an attractive margin of profit. The actual pric 
of wheat, if the war continues, will no doubt be above 
Lord Rhondda’s figure, and the profit larger than that 
shown. His new fixed prices for the 1917 crop do 
not affect our present discussion. Permanent grass 
lands ploughed up and laid down in wheat would 
not at first be so profitable. The cost would 
be greater the first year than on rotation land, 
and the vield per acre would be less. Neither the 
cost nor the vield would be normal for two years at 
least. It follows that unless the farmers are fairly 
confident of market prices for wheat keeping well above 
the guaranteed price for next vear of 60s a quarter, 
they will not be anxious to plough up their permanent 
crass unless cattle-raising has been made even less 
attractive than corn-growing. That, indeed, is the touch- 
stone which one must apply to the present measures of 
the Board of Agriculture and of the Food Controller if 
one desires to understand the policy of either of them. 
Will such and such a course diminish our grass lands 
and increase our wheat lands? We are not prepared at 
this moment to dogmatise or to criticise. We have 
tried to show that the Board of Agriculture and the 
Food Department are working together in carrying out 
a definite policy, which is intelligible, and of which the 
purpose is supremely important. They are running 
crave risks ; they may secure all the disadvantages, and 
miss the advantages. They may cut down the cattle 
supplies, and fail to increase materially the country’s 
home-grown corn supplies. But at the least they should 
be allowed a fair run, and sufficient time to prove the 
soundness or unsoundness of the course which has been 
deliberately taken. 








THE MIND OF THE WOERKEBS.* 
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Wuat the working classes think is now a matter o! 
great and growing importance to the future of man- 
kind: and in order to understand what they think, it is 
necessarv to recall the conditions under which their 
forbears | wrought and thought. No one can under- 
stand the hereditary distrust of ‘* Capitalists ”’ 
and of Governments, which still is deeply en- 
grained in the minds of our working 
who does not remember that the workmen and work- 
women of to-day are the grandchildren and great- 
erandchildren of the forlorn abandoned infants who, a 
hundred years ago, worked from 12 to 16 hours a day 
in English mills and factories and mines. The Indus- 
trial Revolution was to a distressingly large extent 
based upon the labour of wretched children of from 
five to twelve years old, untaught, beaten, driven to 
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“® “The Town Labourer,” 1760-1832. By J. L. Hammond anc 
Barbara Hammond. (Longmans.) 10s 6d. 
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the limits of human endurance. From what they 
suffered have sprung Factory Acts, trade union privi- 
leges, and free education, and the ever-growing social 
conscience. But the tradition of those sufferings 
remains. We reap what our forefathers sowed. And 
so that an ‘‘ upper-class ’’ public, wider than that which 
comprises economic and social students, may know 
what is known to every ‘educated workman and work- 
woman by family tradition and by reading, it is well 
that books such as this should be written. 

Mr and Mrs Hammond have brilliantly 
through the task which they set to themselves. 
give us a clearly etched picture, a terrible picture, of 
the price in human suffering which the people of Eng- 
land have paid for their progress towards industrial 
supremacy. They show us a society in which the whole 
force of money, ‘of religion, of law, of Parliament, of 
municipal and national administration was directed 
towards crushing the aspirations towards citizenship 
of the mass of the people. A small class was set upon 
defending its own class, and that of a larger expanding 
manufacturing class, against the unpropertied masses 
which comprised nine-tenths of our people. The terror 
of the French Revolution was upon those who governed. 
‘The Industrial Revolution,’’ as our authors say, 
‘found England in the hands of an oligarchy, and of 
an oligarchy so free from misgiving about its capacity 
for government that it resented even the smallest 
abatement of its control. The new industry increased 
human power to a remarkable degree, and it seemed 
to this oligarchy the most natural thing in the world 
that the economic should resemble the _ political 
structure, and that in the mill, as in the State, all this 
power should be concentrated in the hands of a few 
men who were to act and think for the rest.’’ So it 
happened that successive Governments placed an un- 
trammelled power over their workpeople—men, women, 
and children—in the hands of employers, refused to 
workers any right of combination, and when they 
passed weak tentative Acts to regulate factories, or to 
prohibit payment of wages in goods (‘‘ Truck *’), placed 
the administration in the hands of local justices, who 
were themselves employers, or were closely associated 
with emplovers. Phe upper classes allowed no values 
to the workpeople but those which the 
appreciates in the slave.’* One shrinks from using 
lightly the word ‘‘ slave,’’ but no one can study the 
industrial period covered by this book and question its 
appropriatness to describe the status of the workers. 
Religious organisations found it their mission to offer 
to the downtrodden people the prospects of hi ippine Ss 
in the next world as ee compensation for misery in 
this one. Me ‘n like Wilberforce, on fire to redress the 
West Indies, were ruthless 
opponents in Parliament of the most mild attempts to 
rive to worky people at home the 
In fact, the sarty 
protect children, 
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slaveowner 


wrongs of slaves in the 


right of combination. 
factory legislation to 
and to allow workmen to combine with 
in defence of their labour, were often sup- 
ported by enlightened manufacturers and as often 
bitterly opposed by politicians and religious leaders 
The Sir Robert Peel who passed the first Factory Act 
in 1802 —it became a dead letter immediately—was a 
manufacturer who had grown rich upon the wretched- 
ness of his workpeople. He did his best to bring forth 
some fr But Lord Melbourne, 
paternal kindness towards the y 
was undoul 


attempts at 


llts of repentance. whose 
voung Queen Victoria 
worked children in his mines 
from 6 o'clock in the morning till 8 o’clock at night. 
The English Government was in the hands of men who 
regarded the idea of citizenship for workmen as a 
challenge to their religion and their civilisation. Law 
and order in their eves were impossible unless the 
working classes could be kept in ignorance and in 
permanent subjection. 


tedly sincere, 


It would do good to those who complain about the 
‘Unrest of Labour’’ during the present war to com- 
pare the patriotic freedom of the working classes now 
with their repression during the N: apoles onic struggle 


of our grandfathers. Then the governing, manufac- 
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turing, and farming classes fought Napoleo; 
hand and dragooned the mass of their fel! 
men with the other. Patriotism was a class perey:.. 4 
and one which brought great wealth to the f.: vie 4 
battened upon it. It was assumed as axiomatin u.. 

the workpeople would revolt if given a: 1 
public meetings, any kind 
among the 


Wit} 


VN + 


; 1 Opport 
of public discussion 
favoured classes, were forbidd 
a national war; nine-tenths of the nation \ 
of any interest in the Napoleonic Wars. |; yw; 
privilege to be driven by starvation into the A; 
to be pressed by force into the Navy, on 


cause of which they knew little or not) & and 
cerning which inquiry on their part would hay 
an impertinence. 

The most dreadful feature of a dreadful time \ 


ruthless exploitation of child labour. ‘The cot: 


of Lancashire was founded upon it. First, whe 

power for the mills was derived from country str 

the children were drafted from workhouses and » 

labour from the ages of four or five years upward 
Then, when the age of steam began, and factories w 

set up in towns, the workmen and women, who } 
refused to send their children to work in the count: 

were compelled py lack of employment themselves 3 
drive them into town factories. The children wer 3 
breadwinners in many households. Towns which g 


the days before the coming of factories had been + 

expression of a free civic life, put forth unlove 
suburbs of mean streets and became fittle better thar 
industrial barracks. The worship of wealth as ane 

in itself left no room for feelings of humanity. Had th 
Industrial Revolution been guided and controlled ! 
Parliaments with imaginative vision much of the miser 
and ugliness might have been avoided. But Parliament 
representing a few well-to-do classes, admired 1! 
fierce energy which created industrial England for | 

those features which now we most deplore. It | 

admired not because it had created a_ society of in 
men, but because it had created a society in which s 
few men were free. 

Political reform came to England much earlier th 
Industrial Reform. The first Reform Bill of 1832, bor 
of industrial unrest, brought political power not to t 
working class, but to what the Fr 
Bourgeoisie. It was not until the second half of 
nineteenth century that our governing classes learne 
that a strong country cannot be_ built up on te 
privileges of the few and the repression of the mat 
It is little more than 30 years since the work — 
generally were enfranchised, and then the compet 
of political parties for the working man’s vote gave 
our modern social legislation. We cannot expect 
working classes to forget what their fathers and their 
erandfathers—worse still, what their mothers an 
erandmothers—suffered in the black days not so ver 
long past. We should rather feel 
admiration, for their patriotic sacrifices 
war. Among the lessons of the war one has stood | 
every day during the past three years: that ! 
working classes had not, at great price, won ‘or! 
selves freedom this country would speedils 
collapsed under the stress of war. 
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POREIGN TRADE IN JULY. 


in the comp 


' 
ens Ut 


AN important alteration has been made 
tion of the monthly trade returns, which less 
value of comparison. Until the end of June las 


accounts did not include goods other than artis’ 


: The Iu 
food which were Government property) Phe a 
returns ‘‘ include, so far as particulars are availa 


and eX 
at the time of compilation, articles import ted anc 


ported in public as well as private owne rship, ex 
exports for the use of his Majesty’s forces ® * 
theatre of war.”’ From this one would naturally es?" 

1 larger increase in imports than in Suportty” 
saan figures bear out this anticipation :-— . 


an 
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Month of July. 





seooeer 








' Iw +e 
rritish EXPOFtS.+ es 46,323,057 | 
Seas secees, 7,894,921 | 4,588,484 
Excess of imports’ 22, 514, 4,465, 


Oe 


7 Months Ended July 51. 


iw 1917. 
- | 


| 

















saree 


_ Excess 0 of imports, 200,8 200,535,247 


| per r cent ie ‘ 
| ce nt., while a reduction of 34 millions 


| for the first seven months of 1916. 
‘no less than one-third to the increase 


| piling the returns may have contributed 


| been 
imports, 


included, account entirely 
as will be seen below :— 


ImPoRTs. 







Inc. or Dec. 


1} July, as Compared 
i| 1917. with 1916. 
1 £ £ 


|| Pood, drink, &e.... 48,793,514 .. + 17,051,681 


| Raw materials .... 27,770,907 .. — 1,004,464 

|| Manufactures..... . 13,152,207 .. — 2,946,800 

|}; Miscellameous..... - 465,742 .. + 349,750 
| Exports. 

Pood, drink, &c.... 1210072 .. — 1,579,861 

Raw materials 6,032,290 .. + 178,605 

| Manufactures..... - 41,163,614 .. + 4,777,428 

| Miscellaneous .... 1,427 3659 .. + 134,406 


) decline, and as these are the only figures 
| by the new system of compilation, 


article es, 
| : accounted for by 
(+ £ 

r voi parcel post (+ £,169, 000). 

je Increase is due to larger exports of 
| 

| 


go rds, 
yf ne- 
1 pt ace, 


ent 
LCi 
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£ £ 0, 
wsien| 90,182,430 +13,449,987 | 14.176 
49,833,635 + 3,510,578 + 7.6 
— 3,306,437 41.9 


semana — —-- 


35,760,511 ies 245,846 |+ 58.8 








makes an addition of 13} millions to the unfavourable 
‘balance, which amounted to 354 millions for the month. 
| With this addition the balance of imports for the seven 

| months reaches 238} millions, or 38 millions more than 
So that July added 


balance; and any hopes that the new method of com- 


are at once shattered by a further examination of the 
accounts ; for imports of food, all of which have alw ays 
for the 


| The other two principal groups of imports each show a 


the conclusion 

may be drawn that there was a large reduction in the 
°: dinary imports of raw materials and manufactured 
In the miscellaneous group the increase is 
imports 
200,000), presumably on Government account, and 
On the export side 


As compared with July, 1914, the last month 
‘mports of food show a rise of over 100 per 

aT but manufactured goods imported are less, and 
is 


Inc. or Dec. in 


July, 1917. 


Inc, or Dec. in 


1917. 


£ % 


£ 
550,682,207 | | §90,403,281 +39,720,074 i+ ”, 2 


— 18.0 


| Imports...-+- soon 
itish e Raaon 288,130,938 300,981,179 412'850,241 + 45 
can ‘ ..e. 62,016,022 | 50,834,807 —11,181,215 


238,587,295 | +38,052,048 | + 19.0 


| Thus while imports increased by 134 millions, or 17.6 
exports only advanced 34 millions, or 7.6 per 


in re- exports 


in the trade 


to this result 


increase in 


Inc. or Dec. 
as Compared 


with 1914. 
£ 
«» + 24,569,407 
-» + 9,124,463 
SoS 3,139,348 
es + 251,424 
-» — 1,506,330 
ee — 134,407 
» + 6,473,149: 
-» + 595,8¢8 


to be affected 


of horses 


manufactured 


n spite of the enormous increase in prices in the 


three ve ars, 
é The 
| mport 


" rts 


IQIhH — 


IMPORTS. 











Ta "+ 
are no ] 


onger furnishe 
‘MPorts of grain 


“Teases in price, 
Nowe r 
ver, was over 150 per cent., 











lollowing table shows the principal changes in 
in July, 1917, as compared with those of July, 





Increases 
Gra e . Decreases. 
ee we WA einen cs. +14 $34,055 | Other food and drink £ 
H Other tood and aug toc + 2,499.451| (dutiable) .............. — 471.766 
I dotigon’ #24 drink (non- Tobaeco........ denersense — 956,018 
i saan coveee + 1,145,989 7 
" eee aecoae 
seeda a materials + | 782,904| Wood and timber ........ — 3,038,418 
Rubber —_s tees + oo WON wi nscccnanewassces — 635,659 
enema a ohne 
Cotton manufactures .... — 595,757 
Chemicals dyes, &c....... — 392,540 
Leather and manufactures — 551,585 
i Ps ce cctaicscescesce oo — 32,213 
AS the 


quantity figures for the imports of foodstuffs 
d it is impossible to tell how the 
and flour have been affected by in- 
The increase in the value imported, 
while prices cannot 


| 
| 






















have been much more than 50 per cent. h 
the quantity must have shown a 
advance 
months show an increase of 








very 
Imports of grain and flour for the 
£344 millions, 
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igher, so that 
substantial 
seven | 


' 


or 44 per 





cent. 
. . . c+ i 
Changes in exports in July were as follows :— | 
Exports. ty 
| 
Increases. Decreases. | 
£ ra £ | 
MN bisnccntceisewscuman — 147,625 |) 
Confectionery ............ — 95,829 }} 
Cocoa preparations ...... — 131,498 
NE lucas cutise eaueias — 193,248 
Oil seeds, nuts, &c, ...... + 373,371) Coal and coke finnanignaes — 224,608 } 
PD <cccenmudeeee > 152,032 | Iron and steel and manute. me "776,269 
Cotten manufactures .... + 3,000,405/ Cutlery, &c. ..........0005 — 262,087 
Wool manufactures + 197,766} Apparel ..... dnkwenakekdean — 215,482 1) 
Arms and ammunition.... + 3,361,181} Chemicals, &c. .......... — 368,075 
BD. ccccvccccceccccccsece + | | aS — 276,03; |} 


The large increase in cotton manufactur 
tion of the enormous rise in prices whi 


place in the cotton market during the last few months. 
lhe export of arms and ammunition shows an increase | 


of 270 per cent., but last month’s total 


es is a refec~) 
ch has taken 





doubtless in- 


cludes Government exports to Allies. Except in such a 


case as this the inclusion of the new figu 
traced, but we shall from now onward 
rather less on the imagination in trying 
real extent of the monthly adverse balance 


it is comforting to find that July’s true balance of 353 


millions compares with an average month 


the first six months of the year (excluding a large pro- 
34 millions. 
this does not mean that there is room for any relaxation 
in our efforts to economise in all directions, and especi- 


portion of Government imports) of 


ally in the case of goods which have to be 
and paid for to other countries. 


We append summary figures of the returns :— 


Imports (Value C.I.F.). 


Month Ended 











July 3. 

1916. | 1917. | 

I.— Food, Drink, and Tobacco— £ £ | 
A. Grain and flour ............seces- 9,628,376 24,462,431) 


B. Meat, in. luding animals for food. . 


6,885,870 9,385,321) 
C. Other food and drink— 


TE) MemMetteile ....0cccc<ooese- 7,144,026, 8,290,015) 52,902,128 67,222,337 || 

i ——_.................... | 6,913,736 6,441,970| 53.235,028 45,260:134 | | 

i Wilieetieaa..ccs.....ccccnc ee, | 1,169,825 "213,777| 3,474,246, 2.451.472 | | 
Petal, Class B. .....-<.+-s. 31,741,833 48,793,514 239,804,638 289,549,420 


Il.—Raw Materials and Articles Mainly|/——- —— |__| 


Unmanufactured— 

A. Coal, coke, and manufactured fuel 587 a | 
B. Iron ore, scrap iron and steel .. } 

C. Other metallic ores ............ 2,554,775 amen 
Bas. THO OS TEE occccctcccccsses 5,207,871, 2,169,453) 
SRL 6dednvnuewseveetetnnceness 5,157,578) 4,521 919) 
IN: Viv nc ccpeanenaeneibeleces 2,248,885 2, 527, 280) 
G. Other textile materials .......... 2,817,262) 3,600,166) 
H. Oil seeds, nuts, oils, fats, and gums 5,830, 288 6.917, 546) 
I. Hides and undressed skins ned 1,187,675) 1,200, 395) 
J. Paper-making materials.......... 1 ‘cl, 537) 1,251,789 
By Pica acacesssncecenss 2,708, 913) 3, 295,831) 


Total, Class II. . 
IlI.—Articles Wholly or Main ly “Manu. 
factured— 


A. Iron and steel and manufactures 
Ns ac nh dahemenidiewmiaktins 1,179, 260, 909, 807) 
B. Other metals and manufactures 
DIOS cceubeneuteeucseueearens 3,068,23 1 2,625, 807 
C. Cutlery, hardware, implements 
(except machine tools), and 
SND ca odode. 6 ccconcseees 484,686, 412,872) 
D. Hlectrical goods and apparatus 
(other than machinery and unin- 
sulated wire). .....-cccccccccees 128,978, 99,968) 
a Machinery..........+-seseeceeree 684,293; 654,942 
F. Ships (mew) .......-seeereeneceees 213) “e 
G. Manufactures of wood and timber i 
(including furniture) ............ 208,616, 81,354 
H, Yarns and textile fabrics— 
RII cas cccoceveccecesuecses 797,559 201,802) 
a cadena’ 86,468 12,220 
rrr 1,027,002' 909, ‘627 
(4) Other materials .............- 692, 466, 504,435 
I. Apparel ......ccccccccccccscccsess 183,616; 52 483 
J. Chemicals, drugs, dyes, & colours) 2,578,050, 2, 185,510) 
K. Leather and manufactures thereo!| | 
(including gloves, but exeluding| | 
boots and shoes) ........-.+++++- | 1,195,138 643,853) 
L. Reianves OBE GINS ccccccccss 288,333, 59,400) 
DE IL ctdanes. caperasonadeooneee 841,66€) 539, 455 
N. Rail war carriages and trucks (not) 
of iron), motor cars, cycles,| 
CULE. contagnccevenncows eoe-| 355,274) 535,361) 
Oi SOI. 5 a sceeiccsccecacses) 2 eRe 2,723,133 





Total, Class III. .. ...... 16. 099,067 13,152, 267 
IV.—Miscellaneous and Unclassified ——__—— 
| (including Parcel Post) 116, 172 465,74: 142. 


76,732,443'90, 182,430 








1916. 1917. 


28 775,371, 21, 770,907 none, 314 209,156,608 


res cannot be 
have to rely 
to guess the 
e. Moreover, 













































I34 
ly balance for 


But 


carried by sea 


Seven Months 
Ended July 31. 


£ £ 
77,970,618 112,379,407 
52,222,618 62,256,070 


3,897 885 
15,062,715 15,717,428 


20,225,082 10,241,243 
45,287,887 51,353,848 
27,338,521 35,847 688 
14,156,698 13,501,897 
37 942, 801 41,915,066 

7,415,869 10,066,361 

3,873,079 5,817,950 
21 945, 765 24,674,239 


6,522,756 4,971,418 
23,494,303, 18,762,027 


3,716,681 


{ 


948,759 808,977 
5,082,579 4,604,946 
8,197 125 


1,105,925, 666,830 


5,533,346, 2,120,892 
578,680, 182,789 
8,134,564 7,384,035 
7,010,468, 5,247,275 
1,709,330 1,023,928 
18,199,067 13,347,995 


3,086,923 


7,834,697, 7,799,529 
2.198.877, '462.401 
| 525,484) | 240.141 


4,402, 734) 2,778,021 
14 176,407) 12,431,048 


115 e080 88,668,200 
1,815,431) 5,098,956 


550,683,207 590,403,281 
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Exports of Propucre and MANUFACTURES of the Unirep Kincpom 
(Value F.O.B. a 


























| Month Ended Seven Months 

July 31. Ended July 31. 

1916. | 1917. | 1916. | 1917. 

= “ood, Drink, d Tobacco— } £ 1 £ £ £ 
; eal “—e cali soaibie te acebibinietaaiines 211,690 68,208 1,874,570 736,701 
B. Meat, including animals for food. 97,550 11,283 704,882 213,315 
C. Other food and drink ............| 2,023,504, 866,640 12,000,236 7,575,279 
BD, Toba00d. ....ccecccccvces ponon me 457,189 263,941 2,886,435) 1,912,244 
etal, Clean B.. ccccececces 2,789,933. 1,210,072 17,466,123 10,437,539 
II.—Raw Materials and Articles Mainly;—————_| —_—-—__. ————-— — 
Unmanufactured— ss 
A. Coal, coke, and manufactured fuel] a 952, 4,600,344 28,128,113 50,462,891 
B. — ore, scrap iron, and steel....| 7,353 6,545 200,283 87,512 
C, Other metallic ores ........ cena 6% 370 10,128 10,484 
D. Wood and timber ......... stb | 29,877 53,724 172,194 232,985 
BE. Cottem accoccccces en os oe - - 

F. Wool Aaethbenhenesanemtagatd 293,285 328,814, 2,407,645) 2,097,595 
G. Other textile materials ......... 7,312 8,661 351,074 81,377 
H. Oil seeds, nuts, oils, fats,and gums| 355,992) 729,365 2,640,633, 4,609,174 
I. Hides and undressed skins........ 130,417 73.981 933,92 1,014,192 
J. Paper-making materials.......... 27,763 47,459 381,817 296.797 
ee SNE co ucrecdssseeceses 156,098 183,029 1,318,817 1,223,984 
a | 5,853,685; 6, 032,290 %, 574,629/40,116 991 


“TIL. —Articles Wholly or Mainly Manu-|———— 
factured— 
A. Iron and steel and manufactures 








SONNE éecces i 5,612,750 4,836,482 34,591,312 28,471,341 
B. Other metals and " manufactures! 
DE jn ccansopecesssassesanens 1,067,437 1,085,79€ 7,492,426, 6,066,776 
C. Cutlery, hardware, eagnanenes 
(except machine tools), and in- 
aeuente a a 651,376 389,289 3,613,755 2,907,975 
D. Electrical goods and apparatus 
(other than machinery and un- 
DEINE ccsavcencsessnes 349,967' 246,932 2,388,090 1,894,827 
i 2. csc eeuaieennenene 1,761,054 1,915,086 11,167,057 12,175,627 
iy ES c2pugcvebewiineeeees 7,679 6,870 458,954 586,133 
G. Manufactures of wood and timber am 
including furniture)........... 97,760 79,863 734,851 573,601 
H. Yarns and textile fabrics — 
OS ee soebeanee .. 10,717,269 13,717,674 66,307,177, 81,161,924 
DT: . cecke. béeeguaienbhend 4,114,078 4,311 834, 26,2€4,793 30,214,653 
i cK: cise cedanneueetaeee erent 238,239 188,147 1,355,154; 1,193 968 
(4) Other materials .............0.. 1,450,366, 1,407,544) 9,197,245, 9,959,676 
iE (15) ebketennteswenwesueae 1,553,312 1,347,830 9,108,835) 8,465,444 
J. Chemicals, drugs, dyes, & colours 2,486,866, 2,118,790 15,750,953) 13,478,819 
K. Leather and manufactures thereof 
(including gloves, but excluding 
boots and shoes) ..........++++. 438,520 473,247 2,796,961 2,374,514 
L. Earthenware and glass .......... 351,662 335,182 2,135,873, 2,501,616 
i cabernet ehespeahekee tee 518,388 242,355 2,869,609) 1,853,164 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 
RET. wrecveccnnwncessessss 758,124 692,912 4,572,802) 3,753,965 
O. Miscellaneous............ eeseeee+, 4,201,339) 7,768,782, 22,632,290) 31,650,419 
Motel, Claes TEL. ...ccesses %, 386, 186 41,163,614 223,438,137 239,065,442 
IV.—Miscellaneous and Unclassified) ——-—— ————— ——-—— 
(including Parcel Post) ....... »++--| 1,293,253, 1,427,659 10, 652,049) 13,361, 207 
| epee ponvenes 46,3: 323,057 49,833,635 .288, 130,938/390,981,179 








THE PUBLIC ACCOUNTS REPORT. 


rue — of the Committee of Public 
White (123, price 


Accounts is 


published ; Paper 2d); it con- 


and leaves a general impression that things might be 


worse, but that it is more than high time that methods 
which were excusable in the early years of the war 


should be reformed. It is satisfactory that the absurdity 
of interdepartmental competition in buying has been 


checked. We subjoin extracts :— 


GENERAL.—During the year under review [presumably 1915- 
16?] the accounting by the departments and the work of the 


Comptroller and Auditor-General have been carried out in face 
of abnormal difficulties caused by the war, and they have, on 
the whole, been satisfactorily overcome. Throughout the appro- 
riation accounts of all the however, your committee 
have met with instances of the relaxation of 


services, 


Treasury control. 


In the Civil Service accounts these were mostly for small 
amounts, and such as, no doubt, facilitated the work of the 


departments. In the case of the Admiralty, and at a later date 
of the Ministry of Munitions, emergency inter-departmental 
committees were set up, whereby the Treasury was kept in close 
touch with the departments, and was enabled to exercise such 
was possible without undue delay to the work. In 
the War Office, a similar arrangement was con- 


~ } . 
control as 


the case 


ot 


sidered impract icable, and waiver of Treasury sanction over 
Army expenditure was authorised to the extent set forth in 
Treasury Minme of December 8, 1914. Further, in the year 
1915-16, and — quent vears, the total expenditure on the 
Navy, the Army, and Ministry of Munitions has been met from 
the Vote of Credit, token estimates only being presented to 
Parliament in respect of those services. Your committee are 


been the necessity for this 
of the war, the time has now 
approaching to those in force in 


of opinion that whatever may have 
) in the 


: 
oC earlier stages 
arrived when estimates 


more 
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normal times should be presented to Parliament. ; 
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the fighting services, but also, where practica} i toe 
services now charged direct to the Vote of Creais , ~~ 2 
Refugees, Central Control Board (Liquor Traffic. w » War 3 
Department. At present, under the Vote of Credi: han . 
drawn in the widest terms, all monies are placed at the a:.. 3 
of the Treasury, which is guided in the distribution . 
roughly by the estimates on which the Vote o ¢.3.2 
framed, or in other cases according to such demand 
the various spending departments as seem to th, —— 
necessary or to be supported by the proper authority — Ir 
cases, ¢.f., the Liquor Control Board, a Tre urv of . 
been appointed a member of the spending body. as a 
given for this being that the Treasury member 
mittee is able to have a knowledge of plans wi 
being formul lated, and is often able to stor o: 4 
oa financial grounds. On the other hand, thé 3 
te nn yn, when a request for monies « f: co ; 
mittee on which a Treasury official is sitting, to reoara . : 
application as quasi-departmental and, there! chi : 
scrutiny of the demand may not be so strict ¥ 
wise be. While your committee admit th: : 
iormer argument di iring War time, they are ; 
practice throws upon the Treasury with wi] ’ i 
decision rests a new and very grave responsibility. The: 3 
aware that, during war time, in the long a: a 
money must be governed by war necessiti 4 
Treasury control as is requisite and effectual ji 4 
to a great extent, not feasible. But it puts a greater; 4 
bility upon all those through whom the natior i 
see that it is expended to the best advantage for : f 
needs, remembering that the ability of the tax & 
inevitable burdens is, to a great extent, the al 4 
to win the war, and that money extravag 4 
or military services is, itself, a weakening I 4 
power. a 
Cost OF MANUFACTURE OF CURRENCY Nores.—A com 2 
£83,038 appears in the accounts as expended the n 2 
ture of currency notes. In the preceding y & 
notes was charged to the Vote of Credit a @ whict “ 
appears to your committee, should have been continued at e 
for the duration of the war. The issue of the notes was a wa 
emergency, and their issue and manufactur be < 
tinued after the war or put upon a different footing, W 
that occurs, it should be decided on what vote j 
the cost of their manufacture should fall. 
Use oF Cost ACCOUNTS BY THE WAR OFF! Arising 
the observations of the Public Accounts ( tee In 
Second Report, your Committee have been furnished with 
memorandum on the use of Cost Accounts by the War Off 
This statement shows that, although no s { exa 
contractors’ books, in order to arrive at the t of their mat » 
factures, was in force before the war, the War Office h 2 
many years past annually presented to Ila ¢ elabor 3 
accounts detailing the articles made in the G t Fa 3 
and their cost. - 
These Accounts, which have in recent year bees remodeilec % 
are now generally admitted to represent fairly » true _— 3 
Government of the articles manufactured. It is med, the 
fore, by the War Office that though these Acc s des 
with actual expenditure incurred and do not embrace suca & Ss 
ments as profit, interest on capital, or rent, still they do gs 
a standard of cost for warlike stores, and that b' ese 
considerable economies have been effected in reducing 
tractors’ prices in cases where effective tendering was ™ Be 
sible. . a 
Your Committee think it only right to place these [acs’ od 
record, in order to correct the erroneous impress n that ut e 
War Office had no means of judging the reasonableness 2 





cs . . know ect 
otherwise of the contractors’ prices, other than + 4 a ~— 
un to ace 


of the previous tenders. Your Committee feel : 


that a considerable advance has been made _ o~- eg es ag 


the powers now conferred on the War Office, Admiralty, 
try of Munitions, and Food Controller, of examin " 
tractors’ books and fixing prices on actual cost of proe™ 








plus a perc entage for reasonable profit, and they trust thet Om 

powers will be retained on return to normal co nditions. 
Economy EFFECTED IN THE FEEDING OF Troors.—} 

committee notice with considerable satisfaction 

the winter of 1915-16, the Eastern Command 

carried out a Central Messing Scheme for troops ¢ z 7 

mated saving of about £416,000 in the cost of feecimg * 

Your committee are also informed that a highly om" 

system has been elaborated for dealing with kit nee ve oe 

all other waste products, both at home and abroa - aad 


there is a special salvage organisation whose dut} 


lect rifles, ammunition, boots, clothing, and anyth 


ng else 
aul 


ut anc » 


is worth picking up. These articles are sorted acted 2 | ia 
back to the base to be refitted, a practice that has effectec A 
saving of large sums of money. the ; 
HiGH CHARGES FOR HANDLING MEAT IN EGYPT —S oe & 
amination of the accounts in the Egyptian Con a 1 
noticed by the Comptroller and Auditor-Gener 1 th Pigg oe? 
payments were made to a firm under an agreement wh seo" 
the local military authorities in January, 1915, Wg 
spective effect from the outbreak of war, for re ae _ + f 


and delivering es n meat 
tions of the 
enormous 
Eegvpt 


in that country, a! 
greement were not revised when 
incre in the number of troops 5° > 


shere 


-aS 
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The points connected with the transaction which appear to 

our jmmittee to call for unfavourable comment are :— 

"(el a Te failure on the part of the military authorities in 

spt either to revise the terms of the agreement or transfer 

Army Service Corps as soon as the large in- 

rease oe ane in the numbers of troops affected. 

e.. this connection it may be pointed out that the troops, 
hich in August, 1914, numbered only about 6,000, increased 
200,000 by June, 1915, and to a still larger number 

+ arrangement was terminated in January, 1916, and 































. abou 


before 
|| that whereas the contractor’s profits for the three years pre- 
| ceding the war had varied from about £6,000 to £19,000 a 
lwear, for ; the 16 or 17 months during which this agreement 
lwas in ce it is calculated that they must have been not 
| ess than "C 140,000, and possibly much more. 

The failure on the part of the War Office to take any 
linary action with regard to those responsible. 
| 


discip.in 


“) The | lack of any effective review at the War Office over 
large and import ant contracts. Such a review is under- 
| stood to be part of the machinery prescribed in order to im- 
proper check over the delegated system of local con- 


thes 


} po ped 
| acts. iwistRy OF Munitions.—From the very beginning the De- 
tment expanded rapidly, so that the Headquarters Staff, 


| hi h at first numbered less than 200, by March 31st, 1917, had 
srown to over 10,000, besides a very numerous inspecting staff. 
Of this number about 330 were in the service of other Govern- 
ment Departments, whose salaries, amounting roughly to 
{100,000 per annum, are paid by those Departments, and, in 
addition, there are 405 officers and others whose pay and allow- 
ances, amounting to £139,350, are charged against Army Votes. 
There are a further number of 254 who give whole time ser- 
vices without any salary, of whom about 150 are high adminis- 
trative heads, ranging from Directors-General down to Heads 
of Sections. The salaries paid by the Ministry to men in some- 
whet equivalent positions range from £3,000 to £400 per 
|| annum ; ‘while of the others, some 40 or 50 receive only more or 
| less nominal sums towards special expenditure incurred by their 
|serving in the Ministry and living away from home. This 
| voluntary service is not to be measured merely by those who 


coe 
' 


draw no salary, but by the larger number who take a very 
| small figure, salaries and allowances being in many cases below 
|ordinary commercial salaries. Besides this, there are a large 
| numt ber serving on Committees giving part time in an advisory 
|capacity. In addition to the staff of the Ministry itself, there 
| are some 46 local Committees and Management Boards through. 
| out the country, comprising in all at least 250 men, whose work 
is entirely honorary, though a few of the Secretaries have had 
to be paid. The Ministry were given a free hand by the Trea- 

ury to make all appointments of civilian employees, which 
were On a temporary and non-pensionable footing, at salaries 


5 


not exceeding £400 per annum. Your Committee are not satis- 
fied that Treasury Control should have been relaxed to this 
‘extent. The relations between the Ministry and the Treasury 
|| were not clearly defined until the issue of a Treasury Minute 
of January 24, which followed in the main the rules 
governing War Office procedure, and, in the following October, 
n Inter-departmental Emergency Committee was formed on 
i 

| 


1916, 


the same lines as that existing at the Admiralty, and has proved 
of considerable value. The Comptroller and Auditor-General 
ae —— on to the fact that the Ministry agreed to pay a 
| lum of £3,500 towards the expenses of the procession of 
wi men i in ieee organised by the Women’s Social and Politi- 
cal Union in the summer of 191s. The Union submitted an 
account , for £4,174 which they claimed to have spent upon the 
proces . but for the greater part of which no vouchers were 
submitte “yy This apparently included various items of normal 
expend iture, but the Ministry were satisfied that the promised 
ntribution of £3,590 was justified, and that sum was accord- 
d. The Union then claimed the balance of Lor4 as 
n incurred for advertising, and the Ministry, after 
some demur, paid the further sum. The Union thus secured the 
amoun t riginally claimed. Your Committee are of opinion 
vou hers for the whole expenditure should have been forth- 
Og defore the money was paid. 
R aoa a Prices By MEANS OF CosTINGS.—The Second 
an oo oe Committee on Public Accounts last year referred 
th elopment by the Ministry of a system of ascertaining 
ostings for articles required. During the year 
‘ew the inquiry was energetically pursued, the system 
aa ped, and its adoption made a condition of Con- 
cakes the De ‘partment, the result being most striking in 
ee ly in bri First, in reducing the scale of prices, and 
ne on bri nging home to manufacturers the importance of 
ee ae gation into their records to ascertain the true cost 


he exact 
+ 


Té 


Widely ti 


rod 


a othe i" This is likely to have a large and far-reaching 
whi pats - iture. Further, it is stated that the new system, 
Warele many cases at the start objected to, is now being 

“sy welcomed, as manufacturers 


: find that it makes for 
“Seon giving them a much closer grip over their transac- 
nent, ances Were given to your Committee of considerable 
. thereby effected, amounting in the aggregate to 
© ber pay costs being reduced in some cases by as much 
one it wae . to so per cent. In the case of shell and cordite 
a showed a ated that on a full year’s production the 1916 
The torat vou. 2 eduction of £1,734,000 as compared with 1915. 

Stina ing in the cost of ammunition in 1917, calculated 
the p tion of the preceding year, as affected by reduc- 


a €s, is estimated at £ 43,000,000, and that notwith- 
sue rise in wages. 


e the 


<DnCing 
5 
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| 
| 


of the remarkable war experiences of this large Ship- 
ping Trust, and need not repeat them at any length. 


and a scheme of reconstruction was put forward. 


even war profit avarice. 


cent. bonds, and the 


INTERNATIONAL MERCANTILE MARINE. 


NEARLY a year ago (September 2, 


1916) we gave details | 


| 
} 
Briefly, the company began the war by defaulting 8 
its Four and a-Half and Five per Cent. mortgage bonds 
Then, | 
as the war proceeded, the company which had defaulted | 
became, through the world’s lack of tonnage and 
the abnormal freight rates, rich beyond the dreams of 
A new scheme of reconstruc- 
tion was then prepared, under which the old bondholders 
were paid off partly in cash and partly in new 6 per 
value of the preferred and common 
stock soared to heights undreamed of in 1914 and early | 
in 1915. In July, 1914, the market value of the preferred 
stock was 7}, in August, 1916, it was 96; the value of 
the common stock within the same period jumped from 2 
| 








to 35. In the meantime, unfortunately for British 
stockholders, the stocks held here had been largely 
shipped across the Atlantic into the hands of American 
purchasers. The holders of July, 1914, will, therefore, 
regard the present position of the company with feelings 
of unrelieved gloom. 

The report for 1916 has now come to hand, and the | i 





figures for 1QI4 and 1915 are inserted in order that one 
may appreciate the change wrought by war in the com- 
pany’s position. We have already given the results of 


British components suc h as the White 


Star and Leyland 
Lines, and it is to be noted that the handsome profits 
shown below represent, not the earnings of these sub- 





sidiaries, but the dividends paid by them to the parent 
company, 


ae 


which, it is drily pointed out in the report, 
in view of present circumstances,’’ have been 
declared ‘‘ on a conservative basis.’? The Trust also 
received the earnings of steamers directly operated by 
it. The profits shown are before providing for deprecia- 
tion on steamships, but after allowing for British excess 
profits duty :— 


must, 


fe oh Rag IR i int RE 
Aundateens, aomrsatecst 


1914 1915. 1916. 


ce EE 











Gross earnings, after excess $ $ t 
43,378,527 | 51,056,579 69,602,010 


EET sc cowcsecees 
rons 4'307,588 


Misc. earnings ............ 2,242,029 9,514,104 |) 

| ee ee | ee | | 
Operating expenses, ‘ncluding 45,620,556 55,364,167 70,116,114 
misc, interest .........., 38,700, 414 34,217,230 40,471,441 


6, 920, 142, 21,146, 937 29,644,675 


Fixed charges......-++eee+- 3,613, 113 3,805,910 3,698,023 
Profit for the year, before pro-| 
viding for depreciation 


on steamships.........- 


ee 





3,307,029 | 17,341,027 25,946,650 





All the British steamers owned by the | 
Company's subsidiaries have now been requisitioned, 
and since the excess profits duty has been raised to : 


| 
| 
| 





per cent. one may accept the company ’s comment that 
these two measures ‘‘ will seriously affect the earnings 
of your foreign subsidiary companies, by whom about 
89 per cent. of your tonnage owned.’ Although 
several of the steamers have been sunk by submarines 
and raiders, only one vessel was lost during 1916 by 
marine perils. ‘The directors acknowledge their in- 
debtedness to the Royal Navy, and give us an interest- 


ing scrap of naval news in the following pari graph :— d 


i S 


“The board also desires to express its deep appreci 
tion of the very thorough manner in which the ters 
Department of the United States supplied during the 
current year (1917) to each of your American flag 
steamers an efficient armed guard, which enabled them 
with passengers, cargo, and 
The company and its 


ae 


to be operated, mails, 
through the war zone. sub- 
sidiaries have under construction, and ‘‘ ordered’ 
(which is far different from under construction) 248,800 
gross tons of new steamers, and has acquired through 
the Atlantic Transport Company of West Virginia an 
interest in the New York Shipbuilding Company of 
Camden, N.J. 

The late British stockholders, 


to whom most of the 


















































































This summa shows that. although our imports from 


British India were gaining upon those from Russia 
during the first mn vears of the century, Russia had 
vet supplied us with a larger quantity of the ore. 
\lthough Brazil sent us 46,500 tons in 1914, the com- 


> 
- 


bined supplies sent in 1913 and 1915 amounted to less 
than three-fourths of that amount. 


The supplies from 
India, 


raged 23,300 tons a year 


| a 
“ ‘ v7 ’ ‘ r — 
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- a 
a 5 4 
fcregoing must have been painful reading, may be| from 1907 to 1912, were 24,700 tons in 1917 : — 
cheered by the ominous warning to the Trust’s present | 20,300 tons in 1914, but fell to 200 tons in tois) Ty, § 
I ! proprietors, that the company must be prepared for | supplies from Spain—from which country we ree, “ ‘ 
fF additional taxation in the United States. The increased | so large supplies of all the chief metals—which averages 
{ a : ' i” - “5 
{ taxation which the company, must face at home, the 6,700 tons trom IGO7 tO 1912 but fel] tO 3,900 tonc j- 
i$ requisitioning of all those steamers which fly the Red] 1913 and to 3,600 toms in 1914, rose to 8,goo — g 
is Ensign, and the British excess profits duty of 80 per] 1915. Our total imports of manganese or s 
i ‘ent., are all features which dim the earning prospects | stated to have been 439,500 tons, an increase of ah 
id of the future. But at the worst the change from default | 20 per cent. upon the total imports of 91: : 
i in 1914 abounding prosperity in 1916—even if that | figures for the imports from the various 7 g 
' rosperity be severely tempered in 1917—is a substantial | not yet available. 
ie ecuniary satisfaction to have been wrung out of a esp 
vorld at war. 7 
—_—_————_—_—_—_—_ ° N 
Business Notes. 
OUR SUPPLIES OF MANGANESE ORE. a 
MANGANESE is a whitish-grey metal, the oxides of was h Employment in July.—The unemployn Ire ; 
ire largely emploved manufactures. Very frequently | the Board Frade Labour Gasette for | shows 
t occurs in association with other metals, chiefly sliver | no change as compared with that for Ju st he 
ind zinc, and especially iron. Ores of manganese are | percentage working out at 0.4 per cent., t! ime a of 
¢ ¢ ; many tr hot «ay: 1 1» «4+ | : ry r 
‘xtracted ‘ es, but are mined |for July, 1916, and June, 1917 Phe percentag: 
irgest quantities in Russia, Brazil, and India. The} figure has moved but slightly during the past tw 
° 1 + | iam ™ . 5 . 
netal largely used in the manufacture of steel, and | months, as will be seen from the following ; 
colour} o olass nd dver Qo t xtil s, and also in the } nae — " 
. . : om 1915. a9.0 13 
mposition of bronzes \ verv important use of it 1s : : ; 
: ; 2 . wa : : End of— 
the production of chl The following table JOMUREG ccvccccccscceses 2D oo O86 .. 3 
ws the chief countries from which we imported man- | WORGUAEY coccccescccocces BB op OF .. O3 § 
inese ore, OQ tot ] mpor the Us ilu ing the out: | March eee eee eee ener eeee 13 o* O'S ° 05 
a le lia a BER DT tseccetnteseebeunses) GE oe CO. a Oe 
ited Ningdom Dt cnicateeinccesseee BE + 2D xs OO 
‘ ical Teinadible Pi, scsccenseetsooenseos SE oe COE oo FS 
onan 4 BOT conceeccesesvecseess BE ae OS .. 
erage d erag ¢ “ ‘ 
Imports Fr - Ann Ar al mport, [inport, Import, Im, August eoecceses seteucinl nas 04 . i 
Import, Import, | 1913. | 1914. | 1915 1916. September .............- OF .. O4 ; 
ESOL -190S. | 2907-1912 DEE -ncpceccesecceces WE. co OF 
Tons. ena. ns. | Tons Tons. Tons. Meteo ccccccsccesess BB oo O'S ee 
tish India ..... 62,309 155,30 | 208800) 225,100 319,C0 PEE cccvescsccseses OO «oo OS « 
Rassia, 101,000 147,000 | 242,000! 178,000. 
59 000 3 id c * te 
ruaguese Tadia 9 | F500 | 207001 soteol ao vh level of employment was maintained in July, 
tuguese di 2 *,300 7 20,30 ces 
Spain «2... 00+: _ 6,700 3,900, 5,600 8,90 ake much overtime was worked in many of the principal 
Tarkey in Europe 500 . —s ; 
Chile - 7 5.900 trades. The principal exceptions were the weaving 
save a = . anch of the cotton trade, where employm« s onl 
\ Heria J >A . . . Sas . 1 
Germa 600 700 30 200 sab a the linen trade in Belfast, the fancy lace 
Total import 235,000 401,700 601,000 479,400’ 372,700 | ind faney leather trades, and the chocolat Ore. : 
ee etn - mi nfectionery trades. The number of disputes begi 
v f R7 1 100 '.9°1.700 1.160,°00 —— | = ; ; ’ | ; po 
—~ ——_| —_—— -|—— | ¢ in July was 48, while the total numbe WOTK- 
— K 5 £( ff 50D 200 | Pie . . : . L os ores 
ee > et elation | people involved in all disputes in progress Was 45-445 “ 
Figures are not yet available | as compared with 25,707 in the previous m % 
ry 24 29 i ] ( j 
the re-exports of manganese ore averaged a thousand | 345-9 July, 1916. e te 
s a year for the first six years, and 5,333 tons for - (. 
second six vears. In 1913 they amounted to 10,000 T . erent : 
Elicia Dil tere 11 Pi ; Weather and Crops.-—-The Crop Reporters ,o! | Ss 
s, but in 1914 fell to 7,000 tons. It will be seer . — = 
A oh ae ' 1 . Board of Agriculture, in reporting on agric ultural ¢ a 
m the table that the total imports in 1914 (479,400 ra rst. st : 
ad ; 1 44 ice . ditions in Et wland and Wales, on August Ist, % 2 
s) much exceed qd tne total imports in 19616 (4 39, 5x +] : ; od a ; 
| E oe that le Weat ier during July was mostly war M Fike 
ns}, which, however, were more than twice the value S35 Ss h. h ‘ty ear? d me 
“le , : niil the en . en rain set im, and . > 
f the import of 1ora. The t: ible also shows that for u I € et d of t 1 month, " wep I - L i aie ‘ 
i a fot sD ; ., | the conditions were generaliv favourable to the a : 
he first six vears of the century Russia supplied us with ; : a ae Wheat sh % 
= :; eas ¢ bets on the whole, especially in the West. \ ii 
manganese ore than we obtained from British he iti 1 rae 
. e é \ i! < he > mnt 52 if is ¢ S1G¢l« 
Ir id la, ane lw ith twice iS much as We rect ived from ae im] rovement Gu ing a — on 7 ae 
iat Boast ales : i Beis better in the West than in the East ol t 
raz but that in the second period ot} SIX veal S (1907 : : } yt ; 
<a? ° pro ect vary yr ire al average in the CouMm 
to 1912) Brit h age increased her supplies by 150 per | ! ‘ . neg S coe 1 — + helow 
3 i) ing ‘ ee yer cent. DC0% 4 
cent.. and Russia by a ss than 50 per cent. _ and Brazil “7 an Se ee evern to neariv 10 | See _ 
; incoin ¢ rioik the best 0! Be 
: by rather more than 25 per cent. The compar: itive owe ~ orfolk. ae is quite t ion, Be zs 
. . ' er LIS ag y Ol y bbe 8 eS 
1 quantities supplied to us bv the aie countries are Ww n Ops, Noel p! om es to oe ene ok ge an i 
, an » 7 c ) ' but poo! i 
i ummarised in the next table : est and North. its are a variable, but po 
if ; oa ospects being much worse in the eastern OW 2 
i _ a. < . -even over, | _— Pe 
+ In port s from Imports from Imports from dist ric t but quit average, Or even « aaa 
a 190i to 1912 1901 to 1914 1901 to 1915 and the North-W est. The two latter crops, more pares’ z- 
ported by ~~" "7. —|————— ——= ins eas ss red by th . 
Uk | | | Average Average “Average ita he have been a oe deal damaged y ; 
Total, wey Total = al Total Annual orms at the end of the month. Beans appe@! 2 
“ ort. mport. . - she Fast: peas a 
a - — - worst crop of the year, especially in th last; f a 
I s T 2 Tone Tors Tar Tons ° Intatoes alt ng 
British India 1,306,000 , 108,800 3,839,00, 131,400 2, 88,500 145.90) re better, but not up to the average. Pe tatos 
Russia 1,488,000 | 124.000 | 1,908,000 136.000 everywhere ve . anticipates P 
Brazil 678,000 | 56,500 | 745.200 | §3.520 757.800 | 50,520 erywhere very prom: Sing no district a * 
bes Ri 
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Portuguese which aver 


eR RTs = ene ee 
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1p South 
yield below areas in the $ 


average, and in many 


they are expected to yield 10 per cent. above the ME" ee 
There is a certain amount of disease in the Sou h-West - ., 
but in the rest of the country very little 1s re ported R 
Roots are healthy and promising. All through Thee : 

se? mal 


period of the month fly was very troubleson aifficult! 
f dimcu 


t toware 





fields had to be resown, and a good deal « 
The 


a material 


——— ee 






rain 


was experienced in getting a plant. 
improveme? 


the end came in time to effect 
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See ase peli tent 
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3 ce may be noted in their prospects, W hich are every- 
« i average, exce pt in the extreme North. The 
f was 2 generally secured in very good condition dur- 
te Sne weather, although in several districts hay- 

a was protract d ¢ owing to interruptions by rain, 

ds one late hay is no satisfactory. The quantity is 

ow average, and less gn was ant icipated a month 

In many parts of the West and North it is up to 

average, or even over, but over most of the country, 
expecially the East, it is very short. The yield of hay 


m clovers and rotation grasses is not so far short of 
he average as that from meadows. Labour is still very 
ent, but soldiers and women were largely employed 


hout the country, and farmers generally managed 
et the urgent work done. In many districts also 
the fine weather shortened the hay-making. Summaris- 
the returns, and expressing an average crop by 100, 
of the crops on August Ist indicated 
probable vields per acre which may be denoted by the 

wing | -Wheat, 95; barley, 99; oats, 
>: beans, 85; peas, 94; potatoes, 105 ; mangolds, 102; 

6; meadow hay, 91; and hops tor. 


the appearance 
yercentages : 


ceeCs vy. 


State Control of Trade.—The 
London Chamber of Commerce, 


ce ae 


‘fin view of the 


ations which have reached them from various 


es,’ have issued a report making recommendations 
egard to Government control of the sale and 
tot of 1 


eading commodities of 
While recognising that some control is necessary 
me, the committee point out with regret that 
ment has not uniformly availed itself of the 


1 


ices of the mercantile community. 


at present pursued appears to be 
t appreciation 
f the country has been conducted, 
natural resources of the country 
serviceable for the needs of industry, 


itself 


linistry of Munitions- 
trained business men 1} 


—that the dire 


i i act 


n of controllers has in 
igh prices and ultimate scarcity. 


between the 


ment to different trades, citing the wheat 


p, and leather trades on the one hand, and the wool 
na 

ides on the other. Better results, they 

ive been obtained where the Government has 


action strictly to control than where it has 
AF ~ red 1 a r g ni « - 
Me a ganisations, and taken not only the 
a ™a the ac ches Gistribution into its hands. This 
wie é ‘ 1 
aa it ( 


ney they 


iy 


fy aN 
AER 


te 


ction strictly to supervision; they 


raise the controlling authority and disband and 
am || CO away with the numerous unco-ordinated de partments 

Ps ire now seriously restricting legitimate trade.”’ 
j2 nerchants no doubt have a grievance, but it must 
| ‘membered that the Government is working not to 
s  “esitimate business, but to put a stop to unbridled 
: a ton Which sends prices soaring in a few hours, 
pf Orts in this direction will be heartily sup- 

'v the community. 
~ 7 

é Increase in Workmen's Compensation.—The House of 
WY Addins ~ the Workmen's Compensation 
@ os o JP) Bill, of which the purpose is to increase 
i ptember 1st al! the weekly disablement pav- 
aeeat inder the Act of 1906 by 25 per cent. The 
en for this amendment is, of course, the 
oak eh cost of living which has made the exist- 


. the Chee inadequate. 
; - Havdilities of 

Albi’ d mestic 
lath tt 
hability 
jJUStmer n 
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\tangolds were suited by the weather, and a further ad- | cannot be 
ee 2 - 


Merchants’ Committee } 
common neces- 


based upon an 
f the principles upon which the import 
and of the means by 
have been 
whether carried 
ate or by aahabe enterprise separately or in alliance 
e. It is only in comparatively recent times—out- 

t employment of 
has been availed of to any extent by the 

many cases con- 


ittee also call attention to the ‘‘ glaring dis- 
treatment accorded by the 






» Sugar, 


regard as ‘fa grave and serious 
ecommend that ‘‘ the Government should 
should 


The effect is to in- 
+ “all all employers of workpeople— 

servants—and the transfer of this 
to the insurance offices will involve 
_ ‘tof the premiums, of which the amount 


241 


Stated at ) seem pro- 
bable, however, that the increase in premiums will ex- 
ceed 12 or 15 per cent. 


present. It does not 
t 





Cotton Control Board.—Our Manchester corr spondent 
vrites :—After some delay the Cotton ¢ ‘ontrol Be 

has now published its scheme for 
of raw cotton in this country, and regulations have 


been issued which provide for the stoppage 


ard 


conserving supplies 


ol 4o per 


cent. of the spinning and weaving machine rv in Lanca- 
shire from the beginning of September. There are 
certain exceptions to the general rules, and on condi- 


tions laid down by the Board it will be possible for 
tain firms to run more 


than OO pel cent. of their 
machinery on the 


payment of levies. ‘J 


. 
~ 


created in this way will be used to supplement th 
employment funds of the trade unions, and _ to 
ameliorate the want and distress which the tem; 
unem 


yorarily 
put to. In 


union 


ploved operatives would otherwise be 

view of these arran 

have suspended 

wages. It 
’ 

work out. 


gements the trade oflicials 


their application for an increase in 
remains to be seen how the scheme will 
To many firms it is much against the 
to discharge operatives, and it is understood that 
certain sections as much machinery 
run, and the necessa 


LTain 
as possible will be 
ry penalties paid. The prospects 
for larger st up} ‘lies of raw cotton in Lancashire are im- 
proving, the imports during the past fortnight bei 

i freer scale than for a long time back. 
Coctnatiee has promised te make 
increase the tonnage 
worth pointing out 


a very strong eftort to 
available for raw cotton. It is 
that the scheme which is about to 
be put into force has been compiled by the trade itself, 
and it is understood the Board of Trade at one point 
in the negotiations was not at all favourable to the pro- 
posals. The regulations will last for three months 


ing on 


The Shipping 


and it is hoped that at the end of that period the ab-| 


normal position will be much relieved, and that it will 


be possible for the restrictions to be removed. 


Trade of Canada.—A report (Cd. 8679, price : 
on the trade of the Dominion of Canada for 1916, by 
Mr C. Hamilton Wickes, Trade Commissioner in the 
Dominion of Canada and Newfoundland, is prefa ed by 
a general note, from which we extract the 


3d net) 


follow: ing: 


Trade Commissioners have been appointed by the Board of 
rade since 1g08 in each of the oversea Dominions with a view 
to the development of inter-imperial trade. The service is now 
being extended ; the number of Trade Commissione Ts in some of 
the Dominions will be increased, and Trade Commissioners will 


be appointed in India and in other parts of the British Empire. 
The prin 
for the extension of ‘Brit ish trade, and in particular with 
tegard to contracts open to tender; to report as occasion re- 
quires on the nature and extent of foreign cor 
British merchandise; on alterations in Custom: 
regulations and in commercial legislation genera 
cial and pois ce ndi tions, and on similar 
interest; and to furnish periodically lists of 
British goods. Most of this information, exce] 
buyers of British goods, is utilised by the Board’s Dep 
of Commercial Intelligence either for publication in the weekly 
Board of Trade Seceaal or for communication to firms whose 
names are inscribed in the Department’s ‘‘ Special Register,”’ 
or for communication to Chambers of Commerce likely to be par- 
icularly interested. 


17 S 
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y; on finan 


subjects which may be addressed to them by British manufac 
turers or merchants. ‘ 
inquiries of this sort should be addressed in the first instance 


to the Department of Commercial! 


Trade at No. 73 Basinghall street, London, E.C.2, as that 
office is often in possessi of the information sought, ane } 
consequently, in a position to save the inquirer much de! 
Trade correspondents have also been appointed at various im 
portant centres in the Dominions, with a view to supplying 1 


gga - 

The address of H.M Trade Commissioner in Canada and 
Newfoundland, to which inquiries 
to may be sent is 363 Vever Hall, 


of the nature above referred 


Montreal. 


ipal duties of these Commissioners are to advise the | 
Board of Trade promptly of all opportunities which may arise | 


Ipetition with | 


duties and | 
matters of commercial | 


pr bable buvers of | 
t that relating to} 


The Commissioners also reply to all inquiries on commercial | 


| 


It is in general desirable, however, that |} 


Intelligence of the Board of | 


c ; . ’ . ce ae, 14 3, } 
trade information and replying to inquiries affecting local de 


The report, whic h is well worth detailed study, makes | 


the following observations on 
Canada :— 


The economic 


general conditions in 


conditions prevailing in C 


ike 
anada at the close of | 


artment |! 
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1915 have continued along the lines indicated at that date, but 
have been intensified in many directions favourable to the 
development and increased wealth of the Dominion. 

New channels of trade have been continually opened out, cue 
to the demand for war supplies from all the Entente Allies, and 
to the fact that many materials hitherto purchased from the 
United Kingdom have been unobtainable or only procurable 
after long delays. Canada has been thrown largely on her own 
resources, with a consequent development of new industries, 
likely to show permanent and profitable results. 

The unrevised statistics for the past three years ending De- 
cember 31, 1916, showing the total trade of Canada (coin and 
bullion omitted) are as follows :— 























Twel : | Domestic 
M a Imports of Merchandise, Savevts. 
Ending ene 
December Dutiable / Pree Goods.| Total. | Total. 
one Dollars. | Dollars. Dollars. Dollars. 
1914 .... 302,521,9€4 | 178,802,345 | 481,324,309 379,295,854 
1915 .... 261,842,173 | 188,705,601 | 450,547,774 614,129,845 
1916 .... 422,173,311 | 344,328,201 | 766,501,512 | 1,091,706,403 








For the calendar year 1916, therefore, the imports show an 
increase over the calendar year 1915 of 70.2 per cent., and the 
domestic exports an increase of 77.7 per cent. 





Insurance Amalgamation.—A provisional agreement 
has been signed between the Northern Assurance Com- 
pany, Limited, and the Provident Accident and 
Guarantee Company, Limited (recently known as the 
Provident Clerks and General Guarantee and Accident 
Company, Limited), whereby the Northern offers to pur- 
chase the shares of the ‘*‘ Provident Accident ’’ upon the 
following conditions :—({1) The payment of £1 1s 9d 
in cash, and the transfer of £24 stock of the 5 per 
Cent. War Loan, 1929-47, for each £4 paid up on the 
shares of the Accident Company ; (2) the Accident Com- 
pany to continue a separate company under its present 
directorate and management ; (3) the agreement to take 
effect provided the offer of the Northern is accepted by 
shareholders representing 80 per cent. of the paid-up 
capital (or such less proportion as may be agreed) of the 
Provident Accident Company, on or before Septem- 
ber rst, or within such extended time as may be 
arranged between the two boards of directors. The 
Northern was established in 1836, transacts all classes 
of insurance business, and had, according to its last 
balance-sheet, total assets of £8,000,000. The Provi- 
dent Accident and Guarantee Company was established 
in 1865, and its business, though chiefly accident, also 
includes fire and marine insurances. The subscribed 
capital is £400,000, of which £85,000 has been paid- 
|}up; and the funds amounted, on December 31st, to 
£581,000. 





the future of South Africa was taken by the chairman 
of the National Bank of South Africa, in his speech at 
Pretoria on June 22nd. The trade of the country is, of 
|course, hampered at present by freight difficulties, but 
|}as in our own case, *‘ the lack of certain commodities 
\|}formerly imported from oversea may cause us to in- 
\| vestigate our resources and to devise substitutes.”’ 
Commerce, however, is at present in a prosperous con- 
|| dition, the deposits of the South African banks amount- 
ling to £55 millions on December 1, 1916, as against 
|£45 millions at the end of 1913. This prosperity will 
|}in all probability ‘* outlast the war for perhaps two or 
| three years, to be followed, however, by reaction when 


| South Africa and the War.—An optimistic view of 


i 





ae 


supply again begins to overtake demand.’’ New in- 
dustries are springing up in various parts of the Union, 
raising hopes that *‘ we are at last commencing to de- 
velop our resources in earnest.’’ In this connection an 
institution known as the Industrial Development Com- 
pany has been formed on the lines of a trade bank. 
The profits of the National Bank of South Africa for 
the year ended March 31st last showed a remarkable 
expansion, amounting to £374,340, as compared with 
£190,991 for the previous year. Deposits increased 
| from £.23,157,243 to £27,246,501. In pointing out an 
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increase in the bank’s note circulation, the 
drew attention to the *‘ free manner in which gold « 

tinues to be used here. In no other part of the om 
I think, is gold coinage so extensively employed a 
explanation being the antipathy of the i hh 
population to notes. He also, however, appealed :. 
‘* other sections of the community now using gold to a 
unnecessary extent ’’ to remember their duty. 


Native at > . 





The Prospect in Mexico.—A notable advance has 
taken place during the past ten days in the Price 0 
various Mexican securities. Business has been mon 
active than for some time past, particularly jp the 
securities of the Mexican Railway Company. The jg. 
lowing table shows the rise since the end of July:—— 











ae, 
: Price 
Description. ~~ End of Price “4 
igie, | July, “PEI eas 
‘| igi7, | in 
Moxican 5 % 1899. ........ccceeeeeerceceeeeee |} 45 58 | 8B 10 
i i kdl ee 374 45 | 4% % 
Do 6% lC-year Treasury Bends .......... ; §1 563 604 3 
Mexican Railway Ord. Stock ................ 144 17 184 4 
Do 6 % 2nd Non-cum. Pref. Btock ........ ; @ | 33 % 2 
Do 8% lst Non-cum. Pref. 8tock.......... | 49 52 58 § 
Mexico North-Western 6% Prior Lien Bonds, 
COR. BOTB 20.00 00ccserecccsccvccccccceces 57 $) 2 | yf 
Do 5% lst Mort. Gold Bonds...... aeeekees 16 6 | 19 | 3 
Mexican Eagle Oil 8 % Pref. ($10) ........--. #2 | £3 ih 
Mexico Mines of Bl Oro (@l)..........-.... | “ae | “ttl 4 i | 
Sa cece cern emetic stl. 


But, as regards the immediate future, these hopes are 
hardly warranted. Such as they are, they rest main) 
on the announcement, given in the Times of August) 
11th, partly on the authority of the New York Finan-| 
cial Chronicle, that President Carranza has asked Con- | 
gress for authority to contract loans amounting to 3 
million pesos, or £30,000,000, of which £/10,000,000 is 
to be devoted to financing the projected new Gover! 
ment bank of issue, which will be the only institution | 
of its kind in Mexico, £15,000,000 is to meet arrears| 
of interest on loans and other Government obligations, 
and £5,000,000 is to repair the national railways; and, 
that the first-named loan has been authorised by the) 
Mexican Senate. American capitalists, it is said, ar 
ready to lend the money, and it is apparently believed | 
that, now that the Carranzist Government has brokea 
with its German advisers, the loan may be approved by 
the Government of the United States. This belt) 
is supported by other advices. Besides this, there 
have been various optimistic forecasts of improve- 
ment; the currency has been drastically relorme¢, 
and specie has reappeared in the circulation—thougs 
this is mainly caused by the President’s action in 
posing impossible conditions on the banks of issue & 
to their metallic reserve, and then closing them on the: 
non-compliance, and borrowing their stock of coia 
This reappearance of specie, however, has apparent 
revived mining activity, and the needs of the war have 
stimulated the production of petroleum. The — 
revolution in the North is apparently at a stanes\ 
partly owing to the diversion of munitions to Europe, 
but very little news is received from this region, eve? ® 
The United States Gove™ 
ment, however, is probably far too seriously preoc 


| pied with war preparations to facilitate the lending 


American money to Mexico. When its army ae 
from Europe, it will doubtless do so, and it will we 
able to back its financial assistance by effective HYS* 


| measures to ensure the restoration of order. 





China Belligerent.—The Chinese Republic definite.’ 


= . ~ opman' 

declared the existence of a state of war with Ger 6 
. a Tyecutive 

and Austria-Hungary on Tuesday last. Its Exe 


Government issued on that day a dignified proclam 
tion, basing the declaration on the continuance, *"" 
the rupture of diplomatic relations five months — 
the German submarine policy in violation of 
national law and of the interests of China. — 
Hungary is included in the declaration because | 
country has imitated Germany in her policy. sheet 
declaration has been followed by the seizure of - 
Austrian liners, making up a total, with the Germ 
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already taken over, of 18,000 tons out of an 
| aggregate of about 37,000 tons a a 
I two Powers now in Chinese ports. e re st wi se rt. 
less be s¢ ized in a day or two and sent to sea. Active 
steps are also being taken to carry through the seques- 
tration of the Deutsch-Asiatische Bank. China can 
<upply the Entente Powers with abundant labour on 
vd and sea, and ample raw material and foodstuffs, 
> ind Germany now loses, for the present, at any rate, 
ter annual share (a little above 20 per cent.) of the 
Boxer indemnity. She also loses her subjects’ 
orofits from two important Chinese railways (whose 

capital, with that of the extensions in construction, 

must be over 49,000,000), and of the interest of 

she six Chinese loans partly held by German investors. 

Moreover, her trade is seriously prejudiced in a very 

promising field which, as was pointed out last March 

these columns, her Government has taken the utmost 

S i pains to cultivate. The German exports to China in 
>  iq1z were over 122 million marks, or £66,100,000, the 
bulk being dyestuffs and artificial indigo, the rest 
mainly iron, steel, and cotton goods. Since 1907 they 
increased in value by 130 per cent., and Ger- 
y stood fourth among foreign countries trading 
ith China. Her position will be hard to recover, espe- 
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ially as the Chinese have not forgotten the Kaiser’s 
denunciation of the ‘* Yellow Peril,’’ or the ‘‘ mailed 
fist,’ and the German outrages during the Boxer 














































e rebellion of 1900. Moreover, they have now become 
, ible to take a moral standpoint from which they can 
+] a look down on their former foe. It is stated that the 
»| [ame action of the Government is endorsed by the Chinese 
rl democratic Press, and that the southern hostility to it, 
0 | which was expected to be formidable, is practically 
is confined to Canton. 
n-| 
| 
al | Italian Tariff Revision.—The Board of Trade Journal 
S, announces that the Italian Government has taken the 
| /hecessary steps to terminate at the end of the present 
i year all the existing commercial treaties and arrange- 
“| ments between Italy and other States by which Italian 
sal rates of Customs duty on various classes of goods are 
by ~ conventionalised.’” The Italian ‘* Conventional ”’ 
ei Tariff resulting from these various treaties and arrange- 
re - nts _ consequently, no longer be binding on the 
° a . a Eamon beyond December gist next, and 
4, jttaly will be tree to adopt whatever tariff she considers 
gh most conduciy e to the protection of her commercial in- 
m- terests. It is to be noted that the Italian Government 
s “see not denounced such of the commercial treaties 
et oe — and other States as provide only for 
! matters. \ Sar nrenrnination Septet = tariff 
t | os Vas presented to the Italian Chamber 
ve : Deputies on July 7th for the establishment of a 
st rarliamentary Commission, composed of an equal 
— er of members of the Senate and of the Chamber, 
« &F C, Ge Preliminary examination of the new Draft 
: a gor _ which the Italian Government, on the 
- aaa ‘he studies and proposals made by the Royal 
cu submit for 3 eet in 1913, will draw up and 
i ieuete tae eee Sir R. Rodd, H.M. 
= Scat m1 as forwarded a translation of 
- cleat S at which the Royal Commission has 
, Sekaee oo - spree principles which should 
is that « jue a — the chief of which 
:; With heavy duties to i. splied — 1 ee pate 
te! sTanting favourable ravene a Ital ~ . a nee 
* Moderate duties to he S to Italy ; the other with more 
tive ouNtries from aon a entirely or in part, to 
or! btained. ! avourable terms have been 
ince eee 
b The 
tet icine Thsurance Company.—We have now 
~ eli ais a Particulars of the provisional agreement 


W hic h the . ° 
he London and Lancashire Fire Insurance 


prone se i 
a ‘ses to purchase the shares of the Marine 
~~omMpany. Briefly stated, the shareholders of 
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the Marine Company are offered securities valued at 
£:57 for each of their shares—of which there are 40,000 
(£25, £15 paid)—as compared with the market valua- 
tion of £37 before the scheme was made public. In || 
addition, each assenting shareholder, when the agree- || 
ment becomes absolute, is to receive a dividend or | 
bonus in cash of £3 a share, less tax of 5s in the £, 
so that the full purchase price is not £57, but £59 5s 
a share in securities and cash. The securities to be | 
exchanged for each Marine share are as follows :— | 
£24 148 od in 5 per cent. debentures of the London 






sr he cain bt i each fons = tbc ‘ 


and Lancashire Company (taken at 95 per cent., or | 2 
:23 10s), repavable at par on August 1, 1937, or) : 


eorlier, on three months’ notice ; £16 10s in half of one 
London and Lancashire share (£25, £2 10s paid), 
taken at £33 a share; and £17 in the equivalent 
amount of 5 per cent. War Loan, 1929-47, taken at 95. 
The total purchase consideration for the 40,000 shares | 
of the Marine Company will be £2,280,000 in securities | 
and £90,000 in cash, altogether £2,370,000. The com-| 
pletion of the arrangement is conditional on its accept- | 
ance by September 15th on the part of the holders of | 
some go per cent. of the Marine Companv’s shares. In 
order to make clear the working out of this somewhat 
complex scheme we will show how the dividends pavable 
to the Marine Company’s shareholders will be affected 
by its acceptance. At present they receive in dividends 
£90,000 a vear gross, subject to income-tax. They 
will receive on the substituted securities in a full vear: 
— £49,500 gross on the London and Lancashire deben- 
tures, £.33,000 gross on the London and Lancashire 
shares, and £35,800 gross on the War Loan stock 
altogether £118,300 gross. If we make allowance for 
the profits on redemption of the debentures, °f 
and the interest vield on the bonus of £90,000 in 
cash, we get a total of £127,500 gross as compared 
with the present dividend of £90,000 gross. One may, 
therefore, estimate that the Marine Company’s share- 
holders are being offered something between £750,000 
and £800,000 for the goodwill of this business, which 
is, by common consent, the finest marine insurance con- 
nection in the world. The London and Lancashire Com- 
pany is paying a stiff price, and we should judge that 
there will be little hesitation on the part of the Marine 
Company’s shareholders about accepting it. They 
are strongly advised to do so by the directors and the 
manager, who have earned their full confidence. They 
increase the vield upon their Marine investments by 
about 40 per cent., and they see their capital value 
swollen from £37 a share to over £59. It is more diffi- 
cult to judge of the merits of the agreement from the 
point of view of the London and Lancashire Company. 
The direct and indirect advantages to the purchasers of 
securing so fine a marine connection are obvious, but 
they are difficult to express in figures. The London 
and Lancashire is one of the most progressive and suc- 
cessful of the big English fire offices. In the course of 
the past ro vears the premium income has advanced 
from £1,952,830 to £3,269,728, the reserve funds from 
£1,791.375 to £4,010,994, and the net dividends paid 
from £84,520 to £130,742. The present dividend is 
practically covered by the interest revenue of £129, 334- 
Since the present purchase of the Marine Company’s 
shares is recommended by the directors and the general 
manager of the London and Lancashire as one which 5 
will be eventually profitable—and upon that point they 

are quite clear—then the best course for the share- 

holders is to trust to the judgment of those who in the 

past have given ample proof of their capacity. 
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Bass and Co.’s Report.—The report of Bass, Ratcliff, 
and Gretton for the year ended June 3oth last is another 
addition to the list of good results disclosed by brewery 
companies in the past few months. Gross trading 
profits amounted to £773,123, as compared with | 
£746,612 for the previous year. After paying ‘i 
expenses and including sundry revenue and the balance 
from the previous year the available balance was 
£529,738, as compared with £504,085 a year ago. A 
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—r son ot} resuits rT 1 »* DAS il\é vears 158 _s 
i} f01lOWs : | 
} 
fp een i 
|| Year Ended June 30.| 1913. 1914. 1915. | 1916. | 1917. 
| . a ae £ £ £ “ 
| Gross trading profit, 707,087 749,607, 672,890 746,612 775,123 | 
Expenses ......00--| $47,899 455,61] 425,989 462,026 465,497 
Net profit.......... (959,188 293,996 246,901 284,586 307,666 
Sundry revenue ....| 125,639 143,153: 136,963, 152,034) 165,139 
Balance forward... 67,666 64,593 64,676 67,465, 56,933 
- 452.493 501,742 448,540 504,085) 529,738 
Deb. interest ...... 80,800 80,800 80,800 80,800 80,800 
Bad debts and invest. 7 
IN iets tian 40,032; 34,266 46,275 60,152, 47,418 
Pref. dividend ...... 68,000, 68,000 68,000 68,000 68,000 
Ord. dividend . 136,000 204,000 136,000 163,200 190,400 
PE ccvenaen s 10%, 15% 10% 12%, 14% 
Reserve.......... 3,078 50,000 56,000 75,000 75,000 
Carried forward .. 64,593 64,676 67,465 56,933| 68,120 
The only noticeable differences in the appropriati n of 
profits are a reduction of nearly £13,000 in the amount 
required for bad debts and investment depreciation and 


an increase of £.27,200, or 2 per cent., in the ordinary 
dividend, raising it from 12 to 14 percent. The baiance 
of 4,608,120 carried forward compares with £56,933 
broug htin. The report gives no particulars with regard 


to the year's trading, but states that the directors ‘* have 
continued to pursue the same policy as that adopted 
during the previous years of war,’’ which presumiz ably \ 
means “‘to conserve the resources of the company, 
according the previous reports. The balance-sheet 
reduction of £254,050 to },017 in creditors 


to 


shows a 4 37 
1 ce 


and of £226,372 to £588,013 i ‘btors. Cash is 
£61,329 lower, and stocks £237,417 lower, but invest- 


ments, of which £1,229,624 consists of first-class 


securities at current quotations, have been increased by 


4 414,562 to £.1,474,049. Goodwill remains unchanged 
at £800,000. The 5 per cent. cumulative preference 
stock is quoted at 76, giving a return of £6 11s 7d per 


cent. 





Millars’ Timber and Trading Company. — A 
falling off in profits is a in the report of Millars’ 
Timber and Trading Co. the vear 1916. One of 
the chief difficulties with which the company has had 
to contend has been the scarcity of tonnage, which 


necessitated the closing down of several of the mills in 


further 
for 


As 





Australia in 1915. The sharp fall in profits which has 
occurred during the war may be seen from the follow- 
ing table 

1912 1913 1914. 1915 1916 
—_———= J | i | 

| £ s | 8 £ £ 
Trading profits 257 035 "21 664 | 176,976 75,172 48,147 
Debenture int., &c.. 2,157 | 21,664 21,771| 21,773 21,920 
Net profits ........ 134,878 ee 005 | 155,205) 63,399 26,227 
4 Brought forward ve 29,251 | 29,201 | 37,207, 73,412 50810 
fl | 164,129 [189,206 | 192,412 12681: 77,037 
i Depreciation reserve! 50,000 | 50,000 68,000, 25.000  15'000 
7 Pref. div.........+. $2,427 | 51,000 | 51,000 51,000 25.500 

PNG Gnantonenh |} 42,500 | 51,000 _—inill nil nil 

I aa | (5%) | (6%) 
37,206 | 


Carried forward .. 29.202 | 


73, 412 50, $10 26,537 
Thus net profits fell from £:535399 to £,26,227. 
regard to the further reduction in cutting in 
and to 


ae ne sn fern ene 
r a 2 


the fact that plant has been m: uintaine d in goo 


shows 
vestment of £29,914 in Treasury bills. 
and soft woods are £79,505 lower. 


£.33,003 higher at £120,851. 
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Australia 
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order, the directors decided that £ 15,000 ‘“‘is the 
proper sum to carry to depreciation reserve account.”’ 


This leaves £,02,037 available for dividend. The 6 per 
cent. preference dividend is paid for the first six months 
only and 4 36,537 is carried forward. The balance- 


sheet, which is analysed in detail in the usual column, 
an increase of 4.111,497 in cash and a new in- 
Stocks of hard 
are 
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‘Pekin Syndicate. - A short interim toa 
issued by the directors of the Px s i 

ws th in spite of unsettled | 
ies in obtainu ¢ ipplies | om E rope, ¢ 
nines are iy maintained in a ‘ 
elief, especially as regards additional 
having been obtained from the Units i, 6 
the output of coal and trade have bee: : 
The operations of the Fu Chung ( a 
been successful, and a number of addit > 
and depots have been established. Coal s q 
both show an increase on those of the pri , 
months, and a furher extension of mar! ae : 
organised. The capital of the Fu Ch ng Corporat . 
has been fully subscribed by both partic s to the 2 
ment. The total profit for the vear ended March, tq)- 
will, it is estimated, exceed $160,000, and after alin, 
ing the amount oo able to the provincial authorit 
the balance is available for distrit ution between t 
Pekin Syndicate an the Chung Yuan Company. 

Transvaal Cutput and Labour,—The f fe 
the Transvaal gold and labour statistics for Jub 
the continued decline in the number of natives 2 
on the Rand. The last month to show an iner 
was February, when the number employed 
the gold mines amounted to 191,095 natives, or a 
increase of 2,471 natives as compared ‘S ith janu [ 


Since then the decline has been insistent, with the resu 
that = number of natives employed at the end of | 
vas 171,653, decline 19,442 natives on t 
vei figures. In July, 
employed, so that the native — position hi 
far from satisfactory. Under these cir 
rather remarkable that the gold output sh« 
so well maintained. It is true some compar: 
producing mines have been added to the list, and 
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Springs Mines only started to produce gold a fen 
months ago. But these factors do not material) 
minimise the excellence of the figures of production 
which have topped the £,3,000,000 trom month to 
month, without a break, from March, 1915. Th 
following is the monthly table of values since 1912 -— 
Cuaun ER of Minzs’ Fiounss. 
| 1912. 1913 1914. 1315 1916 = 
& ek le 
January ...........- 3,130,830) 3,353,116, 2,768,470 3,037,058, Si4.9H8 $35 : 
ebruary.........++- 2,989,832) 3,118,352) 2,660,186 2,872,406, 5.201.06-! “2 
ae 3'528,688, 3,358,050, 2.917,346) 3,202,514 3.388.121) 5 a 
APTil ....seseceeeeees | 3,133,383, 3,334,358) 2,504,924 5,160,654 3.205, $08 
BY cocccccccccecces SS1L.794 Ae — ae sae 3508, - or 
SD anatnenerneacend 3,202,517 3,17 _ 3,208,22 
July ..... pecoee vos-| 3255198 2785917 $111398 3272.58 ar Salsas 
AUgUBE .....eceeeeees | 3,248,395) 3,082,75 3.307.975, 53, - 108 
September .......... | 3,176,846) 2,999,686 2982-630) 3299423) 32 ~ 
October .. .....005- 3,265,150. 3,051,701; 3,116,75@ 3 388,122, 3,565) 
November ......++. 3,216,965 2,860,788) 3,040,677, 3,517,534) ee 
December .......+.+. | 3,297,962 2,857,938, 2,952 735} 3,327, 949) 5,2 a 
Total ........-+00 138,757,560 37,35 Se pulse san orelm27 al 79,285, 94/2658 
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219,094; 


597,10! 
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According to the figures provided by the 
( ‘hamsber of Mines the output during July 
757,839 ounces of fine gold, valued at £ 
com re with 759,724 ee, valued - 
produced in June. In July ast year the output 
761,087 ounces, valued at £.3,232,891. We showed 
July statistics of output of the individual — : 
comparative figures for June in our issue of Au rts ” 
The following table shows the native labour posit 


Last Five Mont 
Labour Associall C 


_ 


Nomper ot Natives Empioyep at the End of 
by Members of the Witwatersrand Native 
and Centensteus. aH 

o— ; “. 

| Feb., April, 3517. isi 
1917. 1917. | od fsa 
q\17 15 


Gold mine+| 191,095! 190,028 185,975 180,168 17 15,737} sl 

Coal mines} 11,568, 11,494) 11,435 11,432! 11,8 

Diamond) 
6,268 314, 5,805, 5,569 


mines. 6.6 Re 
_———— | = 2s 
Total! 208,931! 208,142 203,724! 197,405 92,354) 188, 


May, 
1917. 


~ March, 
1917. 
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‘11 detail, but briefly summarised are as follow :— 
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Obersea Correspondence. 


FRANCE. _SHIPPING CONSTRUCTION—BREAD 
AND CEREAL BCONOMY—STATE OF CROPS— 






























COMPENSATION FOR DEAR LIVING— 
MONTHLY AGRICULTURAL REPORTS— 
BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, August 13. 


<rerrstTinG figures are published this week in the 
unal Officiel showing the tonnage that so far has 
seen subsidised as a result of the hundred and fifty 
million francs made available by the Law of April 75 

The results are given in tabular form and in 


4 


7 
j 


1g02. 


Amount 
Tonnage of Subsidy 
Class of Vessel. Involved. in Francs, 
Previous to law ......0. 118.35 .. 733,625 71 
| French sailing vessele— 
After the law .....eee 152.67 .. 618,428 00 
4,345,320 74 


French steam boats— 
Aiterthe law ........ 48,643.01 .. 
Ships of foreign origin .. 6,485.90 .. 


55,399.95 .. 


135,746,888 26 
3,075,262 83 


144,519,525.54 





Totals 


seeereenee 


/Monsieur Violette, Minister of Supplies, has issued 
icireular to the Préfets dealing with a new form of 
beige which it is proposed should include 20 per cent. 
{ potato. The proposed bread is prepared according 
to a formula that was laid down in 1778 by Parmentier 
in his book entitled the Parfait Boulanger. Monsieur 
Vi lette states that Monsieur Carola, who is Director 
: » Ag rricultural Station at Chartres, reports that the 
satisfactory character, as good or 
tter than the bread at present sold. It is also able 
be kept for a much longer period. Analysis shows 
it contains 34.70 of water, 1.80 of ash, 6.go nitro- 
genous matter, 56.50 starch, &c., and 0.72 cellulose. 
j-As 1 regards calory value, 100 grammes are able to yield 
Monsieur Violette, in drawing the 
attention of Prefets to this report, warns them of the 
importance of avoiding any waste of potatoes, which 
y be of supreme importance in view of the cereal 
In many ways the bread question remains 
instance, Monsieur David, the Minister of 
has fo und it necessary to issue a circular 
e authorities re sponsible for the prevention of fraud 
ren ill hem that it is fraudulent for millers to grind 
H unclean wheat and sell it as flour. An important case 
is Just been heard in the Poitiers Courts, where two 
were prosecuted for grinding wheat not in 
‘cordance with the Ministerial Decree of May 3rd. 
. Ss set up a technical defence, and eventually 
m ae action Was quashed on the ground that the 
) 88ers could not tolerate the substitution of Decrees 
SBCA involved the infliction of serious penalties for 
Vs voted by Parliament. It seems probable that the 
— istry of Supplies will appeal against the decision. 
1] *HE case, however, is important, because there are 
‘ny similar cases pending, and partly because of the 

1" stiut tional issues involved. 

| lonsieur Violette has decreed that barley of all sorts 


read is of a very 


253.0 « alories. 
itt 


en 


1} acute. For 


| Agric ‘culture, 


y ¢ 
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ny 


nett 
Che miller 


\f 
1 
i 


om 


comes into his province, and that after September 1st 
ang ders must be given to the Distribution Committee 
Hl w ar pane appointed. Maximum prices will be fixed 
Purchase “ ‘ys exceed 43.50f per 100 kilogrammes. 
ee work a Ow 5¢ per quintal to the committee for 
1 &c., will be ae with the matter, and brewers, 
or malt the: ' ; ipelled to declare what stocks of cereals 
ber 1st the price lave in their possession. After Septem- 
i eo, eof malts Not to exceed sf per guint, 
rice of ce aie measures are cn whereby the 
S also to be fixed. 


omp 


Of Agri 2a any figures have been issued by the Ministry 
” STiIcu ture 
lture as to the state of crops on July 1, 1916, 


and July 1, 1917, and also comparative figures in 
detail for the iast five 
Journal Officiel for 
auch fuller than usual. 
table, 
index figure of 100 means 
60 ** fairly ; 
* bad ”’ :— 


The text of the Law authorising the « 
tional credits to meet the 1 
case of civil servants has been published this week 
the Journal Officiel. 
49,400,430f, ¢ 
lesser credits are withdrawn. 
extent to which the cost of 
be mentioned that the price of all ordin: iry daily paper 
is to be raised shortly 
cant change 
majority of French dailies have for a 
appeared at a sou. 
problem of dear living, it may be 
Minister of Commerce 


for supplying leather not required by the Army to 
manufacturers who agree to utilise this leather for the 


construction of a 
chaussure nationale. 


statement as to the condition of crops on the rst of 
this month. 
fine weather and heavy rains has favoured the 
but in some cases seriously interfered with the 
harvesting. 
parts of the country, 
Loire threshing 
are promising well, but 
tion of a few departments, the same cannot be 
wheat. 
case be superior to autumn wheat. 
departments in the 


less 
The tables appear in the 
the 8th of this month, and are very 
In the following 
summary of the results given, the 
‘ae very good,”’ So ; 


vears. 


compa! ative 
which is a 


‘ Al 
rood, 


Oi sé - ie .* . i s* 
2ood, 50 passable, 30 mediocre, 20 





Number of Departments to which Index Figure Refers. | 




















Ho | MS . he be ; 
Index Figure Showing 22 | £8 2 S so|j 33. 4s mot 
ad ai Sfias| wm | @ | 85| 8s s53)| # 
Condition of Various SB | og A \38,2° &3) @ 
Crops. | | 
> oe Oe or seigie cielo 
tet tt a iid a an dt a 
| 
i wanwssentcens wienatan Saline bs pide MR Bee dase 8 
PON ctcecevawcee oe 120 i3 12 lis 26 13 ul 18 19 | 5 |25 5 18 |52| 5) 6 
GO 0079 ..ccccccccccee 51 41 (39 [55 48 (54 27 23 (35 42 [42 38 60 26 26 21 | 
PE cacadseteuwews 12 18 | 7|11;'8)11'4°'4);3/91)116' 6) 4).. 
DE catnievasaues 211213/2/2/4/).. i cc. & 
PS ch iwasneces tae Shee Oe Beer toe fas cae 1,;a;sil } 
ROO NED saccsesteses ‘CROP PP EESE OT Te ee ee 
Uncultivated ........!.. -- 23} 21/1) 2 (41 41 [2 [27 |t3 (18 |.. |.. (54 (58 
Resulteunknown ....; LJ Ljljlilj@ibidf~al AlAs liasyasaj. 
— -—|-— eee |e feomeee cna foam | _ aoe come eums jase ioc juan § 
_(87 87 8 87 87 \87 187 |! \87 87 87 |87 | \87 87 87 87 87 187 (87 (87 | 


opening of addi- 
increased cost of Gwin 1g in the 


allowed is 
Act certain other 
As an illustration of the 
living is advancing, it may 


The total sum so 


ind by the text of the 


from a sou to two sous, a sical 
when it is remembered that the large 
long time past 
Further, in connection with the 
noted that the 
is making special arrangements 


special standard boot known as 


The Minister of Agriculture has issued a general 
He points out that the alternation between 
growth, 
work of 
Harvesting has now begun in nearly all 
and in certain areas south of the 
ilso commenced. Barley and oats 


unfortunately, with the 


has 
e xcéep- 
said ol 
will in nearly every 
Except in a few 
‘ t} ‘ 1 h-e; he vield f 
south and south-east the yield O 
Potatoes, despite certain 


Spring wheat, however, 


hay is below the normal. 
cases of disease, are promising. 
ing vigorously. Buckwheat, 
looking well. Vineyards have 
disease, but the prospects of the fruit 
ever, are good. 

The Bourse during the week has been calm and firm, 


maize, and 
suffered seriously 
harvest, 


how- 


and French Rentes, after having been 
neglected, have shown a remarkable activity. The 3 
per Cents. have risen from 61.15 to 62, while the 5 per 


Cents., after paying 1.25f, have remained in dem: nd at 
87.65f. There has bee n little dealing in Bank stock, 
and some Banque de France shares changed hands at 
5,120, aS against 5,200. Railways have been 
supported, Est varying between 780 and 7g0, P.L.M. 
between 990 and 985, and Nord being at 1,290. The 
drop of the Midi shares from 930 to gIo is to some 
extent counterbalanced by the advance of Orléans from 
1,105 to 1,130. The Messageries Maritimes, after 
their rather rapid rise, fell from 330 to 308, but re- 
covered and closed at 330. There have been few 
alterations in the value of metallurgical shares. 
sian Industrials have been well supported, 
has been a certain amount of dealing in 
descriptions. Last Saturday 
the 16th of the month. 
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Rus- 
and there 
Petroleum 
the Bourse closed until 


Beet crops are grow-| 
beans are} 
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somewhat | 


well | 
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which even the German Socialists would refuse to os, 
sider for a moment, while the non-Soc; ialist ae 
profess to have discovered a plot to turn th tockholm 


Conference into a means of enforcing the a jr 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 




















DEBTOR. the 
Aug. 9.1917. Ang. 2.1817. Ang, 10,1916 Ente nte. | 
t e t e Public feeding, as is shown by statistics recent 
Sgt of Ge Beats ---0--, SAREE © o- wsasmn0M 0 . YY gp | published, is already well established in Ge rmany. Quy 
ee ere 27 108.780 14 a 2105-750 142. 22105,750 14] of the 563 towns in the German E — With a ioe = 
epee San aay faonees 2° aonaes io ¥4 afeor.a44 . tion of « over 10,000 each, 72> in EF e brux irv, 1917 , Tere. 
otes in circulation’. .....20,434625,960 0 ..20,312,497,840 0 . 16,329,922,558 0) senting a total population of over 24,000,000, ri 
Interest on securities 38.719,353 96 36,322,902 42... 33,155,112 19 port 
Bank notes to order... 4167008 8 .. 3.726663 37... 5872893 41 | 2,207 establishments for public feeding, as compares 
Treasury account .......... 39,950,331 80... 60,531,381 21 .. 137,504,016 59 227 with a total of kitchens ‘ 
Current accounts, Paris... 1,514.067.671 72 ... 1,541.998.199 16 ..1,289,260,3%4 58 | \Y ith 357 towns, h 1 of 1,457 kitchens, 
Do branch banks .... 1,065,945,99%6 © .. 1,077,337,529 0 .. meee 7 October, 1916. Most of the kitchens arrange only | 
i aeiiemaice’ 25 387847 ’ > 16 288/589 83. 15,956,701 a} a mid-day meal, and the majority have now decided o 2 
; e+ 23,177 ve 11,96 . » dinner : 1 ; a 
eee...  , MSG. Sees |* Cecouree dinner alone. The proportion of 1 





dinner portions supplied to the total population of ty 
towns where public kitchens are established wou! 





Total ..cerccecceeees+-25:046,078,412 59 ..25,842,515,572 13572 6 . 19,264,055,655 61 





CREDITOR. appear on the average to be rather over 7 per cent, [In 
f c f c aueam ; certain towns the a classes are already be: pinnine 
cocccccee eseee §,565,933,797 21 .. - 72. ' a 
es cocccecece ers stT 816 28 .. 785,036,652 16 .. 617,873,632 gl | to raise objections: to public feeding on the round 
Commercial bills overdue., 3,305,524 58... 1,618,568 29... 715613 31) that those who participate get more than their fair 
Discounts in Paris ....... . 275,416,699 52... 252,965,822 24... 175,557,740 50 oe 
Foreign bills ..... vee «=: 205,912 7... «—«:,370,195 91 .. 1,041,954 50 of available food. 
Sais teheadtie aoa 5 °° a.” Stor @ The official figures for the German livestock census 


Discounts in branches .... 344,686,447 0... 400,395,787 0... 250,924,241 0 
Adjourned payments, Paris 
ond te neoeeveccese 1,175,391,435 42 .. 1,181,163,097 52 . 1,430,701,601 95 
Advances on bullion ...... 12,874,000 0.. 12'874,000 0.. 12,874,000 0 
Do on public securities.. 579,328,639 15 .. 594,409,956 70 .. 730,989,995 86 
Do by branch banks .... 534,197,989 ©0.. 519,645,048 0 .. 442,916,553 ; 


for June 1, 1917, as compared with June, 1916, are 


follows :— 
Cattle— June, 1916. June, 1917 








Advance to State (ordinary) 200,000,000 0... 200,000,000 0 .. 200,000,600 Calves (up to 3 months) ............ 2,227,770 .. 2,379,238 
Do for the war ........+. 10,990,000,000 0 + LARS : « -8,400,000,000 : Young cattle (3 months to 2 years) .. 5,857,779 .. 7,005.27 
ee ceca 5,000 0 .. " o5,180 Oxen, &c. (over 2 years) ....+....+++ 1,406,972 .. 1,449.40 
of Advances to Foreign Cows, &c. (over 2 years) ........e00. 10,625,596 .. 10,628,150 
a begertenonses ae 2 o a 3 ools Te 5 ee « 
peruseene eceeh Gaaeeee |= EEE we . Th hlUrre 
nppenesace 12749 .. 99,163,769 88 .. 98,742,825 63 ’ ’ ec Ob; i 
mrgesantnepanabie ahiaiale 1901000,000 Sag il oo, TT... ccccseuenecesonseseceoseocs MED os GnnEn 


+ 100,000,000 0.. 100,000 0 
Premises andfurniture ..., 46,210,128 48 .. 46,210,117 98... 45,875,882 93 | Pigs (under 6 months).............+++ 9,741,642 .. 8,630.50! 


Expenses of management.. 6,800,076 28 .. 5,915,460 41 .. 2,913,282 59 (6 months to 1 year 3'0°4'409 2694 312 
Special 1D coceee noncee 407,137 62... 8,407,137 62... 7,501,629 27 YOAT) seeeseeeeee eee o4, -» 2,694,912 
a re stress 4 .. agnens 327 60 .. 345,110,365 61 (over 1 YOR) worvecverscccscseses 1,521,547 .. 1,438,1% 








Total ...eeeeeeeeee+-25,896,078,412 59 . 23,842,515,572 6 ..19,264,055,655 61 
BANK OF FRANCE RATES. 


Discount. See eee eee eee eee eee 
Advances on bullion ......cccccccees ee eeereserereee 1 
Advances on public securities ...c.ccccccccesccccecccccces 6 








Total ccccscccccccccccsccccees 14,557,598 .. 12,763,610 


It is difficult to know how far these figures may & 
taken as a correct presentation of the facts. Even f 
the census officials are themselves honest, there ar 
further difficulties through the frequency of illicit, and 
naturally unregistered, slaughterings. 

lhe Reichsbank return for August 7th shows at 
increase of about £13,000 in gold and a further increas 
in notes in circulation of £.2,600,000 to £ 445,300,000 
Bills discounted at £551 1,600,000 were £.4,800,00 
lower, and deposits £500,000 lower at £.291,900,000 

The total notes in circulation at the end of July, as 
compared with the previous week, were as follows:— 















GERMANY.—THE DEMOCRATIC FAILURE—PUBLIC 
FEEDING — REICHSBANK — BIRTHS AND 
DEATHS. 

(FROM OUR CORRESPONDENT.) 
Lonpon, August 16. 


It is possible now to sum up the results of the recent 


— ical agitation in Germany and the change in the Notes in C1ircuLaTION. 


| fhancellorship. From the democratic standpoint they ss > Yi 
| have proved a complete fiasco. It is openly recognised Reichsbank notes .... 431.5 .... 442.6 .... +l 
|that the meagre admixture of politicians in the list of Treasury notes seen UNA {ira — 
|new Ministers means no change in the old system of Loan notes .++++++0+ _ awe — 


he Kaiser’s independent choice of Ministers, and the 
\|}enormous preponderance of the traditional bureau- 
i) ers itic appointments makes it clear that the Reichstag 
| has had no more influence than before in their selection. 
| This collapse on the part of the reformers is explained 
in the more outspoken parts of the Press as the result 
|not of any weakening on the part of the people as a 
|| whole, but of a complete failure by the Reichstag to 
|make use of its opportunities. As so often before, this 
body was obviously frightened when the opportunity of 
power was presented to it. It had no suggestions to 
make, either for definite measures of reform or for 
| definite Ministers to be chosen from among its own 
members. Its traditions of mere discussion and 
| criticism would seem to have made it quite inc apable 
of energetic action. As a result, the officials who 
| have ruled Germany for so long had little difficulty in 
gaining another victory, and the Reichstag separated 
jj with an almost obvious sigh of relief at having once 
| more evaded real responsibility. 

In the meantime, the prospects of peace continue to 
absorb all attention, and the resignation of Mr 
Henderson is eagerly discussed as an indication of the 
| development of opinion in England. It may be noted 
that the manifesto of the Labour party is treated as a 
completely impossible basis of discussion, and one 


Total.....cssssecee 675.9 sees 696.0 ..-. +201 


_—— 


DE cecctecseneees BS a DH Hae 


at £,267,600,000, as compared with 4 "257; 700,000 US 
prey ious week. Of the notes issued against ‘these | lo 
£:31,400,000 were in the hands of the Reic hsbank, ' 
remainder as shown above, being in circulation. 
connection with this very high figure of note circula- 
tion, it may be observed that propaganda for the us 


than before, and, apparently, with a cert iin measure 
success. It is perhaps unfortunate that, at a time wh 
so vigorous an attempt is being made to disguis¢ in 
tion in this way, the German Press shoul d <« 
point to E nglish banking deposits as a sign 0! inflation 


German banks have always been heralded as a s!g® 
the enormous prosperity ‘of Germany, in spite of t 
war. 


Ey 
Very little business is recorded on the Stock 


a reaction from last month’s high prices. Day~* ne 
money rates were quoted weak at 4} per cent, disc 
being more or less nominal at 4$ per cent. 

According to the Frankfurter Zeitung, 
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Lo: ins oi by the Loan Bureaus stood on July zist, 
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of cheques + is being carried on with even more ene. 


renee, 0 





especially as in the past the large figures of deposits 
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changes during the first week in August, and there 


the increa® 
—— 





tall 


















———— 
_ 


August 18, 1917.) 


Banks 
| £10,000,000, as compared 
5. 


deposits during June was 


with an increase of 
-90,000 and £7,500,000 in the corresponding 
‘~-"ns of 1916 and 1915 respectively. The total in- 
S| -rease in the first half-year was £,93,000,000 for 1917, 
£-8,750,000 for 1916, and £73,250,000 for 1915. Great 
satisfaction is expressed at the result of the scheme for 
| compulsory saving introduced in the Berlin district for 
wage-earners under the age of 18. Details of the special 
exceptions made in Charlottenburg, under the permis- 
on to allow a larger share of the wages to be retained 
hy the worker, show some interesting results. In the 
| quarter ending March 31, 1917, 65 per cent. of the appli- 
‘ants were earning up to 4,2 per week, 31 per cent. 
netween £2 and £3 10s, 2.8 per cent. between £3 10s 
and £3, and 0.2 per cent. between £5 and £6 per week. 


‘in Savings 


WIR 


Jan., 1914. Jan., 1917. 
Births (per 1,000) serene seee 29°01 eee 16°57 
Deaths (per 1,000) .....+-ee006 1515 .... 1503 
Wesess of bicths .cccccccccccee 1FBB Ln. FH 


THE ECONOMIST. 


Statistics of births and deaths in Germany during the 
var are published seldom enough to make the following 
details for the city of Mannheim for the month of 
January in the years 1914 and 1917 of some interest :-— 
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1] 
Government to stimulate the subscription by raising || 
the rate of interest over the particular period where 
difficulty arises. It is one of the great advantages of | 
continuous borrowing that this can be done without | 
atfecting the general charge on other borrowings; just | 
as the weekly variations in the discount rate have nt 
| 

} 








1} 





wits 


effect on the average rate of interest. 
But undoubtedly there should be longer bond 


conte tae 


S, aS} 


well as bonds maturing at various dates; and_ if| 
Government really wants longer bonds taken up, it | 


| 
r 
must make it worth people’s while to hold them. | 
Hitherto its policy has been to put a premium on the | 





shorter paper. Mr Winter reminds Mr Fraser that|| 
bond interest was raised to 6 per cent. in November, || i 
1916. Yes, and the bond subscriptions at once in- 7 


creased in a remarkable degree. He forgets to 
that the same nominal (and therefore a higher act 
rate had been offered on yearling 
previous four months ! 

We have been paying unnecessarily high rates all jj 
through. ‘Treasury bills, the finest financial investment }} 
in the world, might have been placed in sufficient 
quantity at 3 per cent., a rate they rarely reached in 
peace ; and bonds would then have been well subscribed 
at rates rising to 44 per cent., according to their dates 


state 


tal) | 


| 
} 
{ 
| 
i} 
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| 
| 
} 
| 


lreasuries for the || 


| 





If the deaths of soldiers, however, are taken into ac- | of redemption. As long as other forms of investment 




























| count the figure for 1917 is 17.28 per 1,000, showing an 
> actual excess of 0.71 per 1,000 in deaths over births. 
a For the same month the marriage rate was 4.34 per 
| 1,000 and 4.74 per 1,000 in 1914 and 1917 respectively. 
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Petters to 1 the Editor. 


WAR BORROWING. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Will you allow me to say how thoroughly I 
agree with the general views and the definite proposals 
© |\contained in the letter you printed last week from Mr 
'}| Drummond Fraser. 

| The system of continuous borrowing seems to me 
to have been completely justified by results, so far as 
it has had a fair chance. But Mr Winter and other 
jobjectors hardly realise how defective the arrangements 
under which it has hitherto proceeded have been. Con- 
|| "nuous borrowing should mean, strictly, continuous 
)"epayment. With Treasury bills repayment is con- 
tinuous. It could hardly be quite as continuous with 
ponds, as the Stock Exchange cannot provide the same 
‘acilities as the bill brokers, and the free market would 
de spoilt if there were too many maturities created. 





| 
| Put more attention might have been paid to the point. 
It might have been arranged that after the first three 
“ars an issue should mature every year, or, at any 
|fate, as Mr Fraser long ago suggested, three-year, 
| ‘eyear, seven-year, and ten-year bonds might have 
}) en issued. In France the bonds are redeemable at 
a not less than five years, nor more than ten 
| If better 
|Payment M 
| the rede 


| 
| 
| 
i 
j 





provision were made for continuity in re- 
r Winter's apprehensions on the subject of 
at — of bonds might be moderated. But they 
‘worst _ excessive, lhere is a certain analogy 
bank oe oans constantly maturing and savings 
repaid “e _ payable on demand. The right to be 
ae ae i ‘te consistent with a steady increase in the 
beng ent. The banks show how little they appre- 
net withdrawal by the very fractional 

reserve they hold. They expect, and 
ithere will be s them to be right, that on balance 
1S it te > an excess of deposits over withdrawals. 
amount of _— eee = Treasury bills, the net 
imight he nding steadily increases. It 
nen 32 With bonds if repayment could be as con- 
“nuous. Mr Winter came ae sg - it 
of capital which w: ggests that the keen deman 
ich will set in at the peace may cause a 
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om a serious 
llexperience show 
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oe check renewed subscription to bonds 
Certainly might do so; but it is open to 
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were excluded by the present system of control of new 
issues no difficulty would have arisen at home; and the 
foreign exchanges might have been adjusted by special 
issues, at the necessary rates, offered only in the foreign 
countries concerned, with interest payable in foreign 
currency. 

Mr Winter’s objections are valuable as throwing into 
relief some of the indefensible and paradoxical condi- 
tions under which our continuous borrowing has 
actually been carried on; but they do not seem to touch 
the principle of the system as conceived and worked 
out by Mr Drummond Fraser and other expert advo- 
cates.—I am, Sir, your obedient servant, 

Cambridge, August 15th, 1917. H. S. Foxwe tt. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The *‘ Letters to the Editor ’’ in recent issues 
of the Economist re-open various problems of war 
finance which were inconclusively discussed a year ago. 
They exhibit an increased rather than a diminished 
diversity of opinion among the financial authorities 
taking part in the discussion. To most of your readers 
it may seem strange that after three years’ experience 
of the greatest military and financial operations on 
record no approach to general agreement should have 
been made on any of the fundamental issues involved. 

Mr Drummond Fraser, after a long and significant 
silence, reappears with a new exposition of his day-by- 
day borrowing scheme. It is so new as to be in reality 
a different scheme from the original. Treasury bills, 
which used to be in the forefront of his programme, are 
now thrust into the background, while Exchequer bonds, 
which were at first a mere subsidiary, have become the 
principal item. Mr Fraser’s chief concern now is to 
relieve his favourite Exchequer bonds from the competi- 
tion of Treasury bills. For this purpose he suggests 
the introduction of ‘‘ seven to ten-year Exchequer bonds 
at a slight discount.’’ But can seven to ten-year bonds 
be correctly described as day-by-day borrowing ? 

If that is not an indirect admission of failure we have 
another which is both direct and indisputable. Mr 
Drummond Fraser concludes his latest letter to the 
Economist with a confession—and a chart to prove it 
—that during the current year Treasury bills have raised 
£,265,000,000, whereas Exchequer bonds have raised 
only £59,000,000. This is such a disappointing result 
for him that in order to escape from it he is even willing 
to accept the once-despised help of premium bonds. 

It was an odd coincidence that Mr Fraser’s last letter 
should have been immediately followed in your columns 
by one from Mr E. C. Winter, which demolished nearly 
all the claims he makes to practical success. It showed 
that most of the day-by-day borrowing had been dearer 
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rather than cheaper than the War Loans. And it asked 
a crucial question which it is to be hoped Mr Fraser will 
frankly answer: Suppose large amounts of three-year 
Exchequer bonds had been sold at the outset of the war, 
and were now maturing, while a war expenditure of 
seven or eight millions a day was aia on, would the 
Treasury not have been in a bit of a fix? Mr Fraser 
has learned wisdom in extending his Exchequer bond 
range to seven and ten years.—I am, &c., 
W. R. Lawson. 
Finchley Lodge, North Finchley, August 15th, 1917. 


FINANCE AND INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Drummond Fraser, as well as a recent 
writer in the Quarterly Review (and doubtless others), 
attribute the rise of prices in this country mainly to 
currency inflation abroad—meaning by that term, as I 
understand, ove r-issue of inconvertible paper. It seems 
difficult to account for the rise in that way, having 
regard to the circumstances of the present war, because 
international trade is conducted on a gold basis, and 
nothing can affect international prices which does not 
alter the relation of commodities to gold. If, for 
instance, over-issue of paper in Russia lowered the 
value of the rouble to one-half, prices in Russia would 
double, | 


yut as the sovereign would exchange for twice 


iit 





—EEE ae 


as many roubles, it would purchase the same amount | 


of Russian produce as before. In ordinary times a 
correction would have to be made if the paper issues 
eres gold previously in circu! 
sorht “¢ : eh; + e pas rity : 
might flow into this country and raise British prices. 
But at the present time, when all Governments are 


( zing to gold, and forbidding or hindering its export, 
these considerations have little or no weight.— Yours 
Cm aé te ,17 ‘tC > 
faithfully, H. H. O’ FARRELL. 

Kew Gardens, August 13th, 1917 

TO THE EDITOR OF THE ECONOMIST. 

i lt seems to me that the existence of infl ition Is 
attributed to avoidable causes without complete justifi 
tion. A remark, to which I shall refer later, in your 

" 7 


ation, part of which} 


article on ‘* Finance, Food, and Inflation,’’ prompts me | 


to otter some observations on t 
elementary ; but this is a matter where the facts, being 
simple , are apt to be overlooked. 
Inflation may be an issue of the circulating medium, 
that which s popularly known 


KK nas mone 


Vv, In excess of 
the anette require d to effect exc hanges ‘of goods. The 
likelihood of such an excess is reduced to a minimum, 
since the almost complete development of the cheque 
System has made it virtually impossible. The only 
Government could force this 
currency on the people would be | 


method by which the 


vy paying for its pur- 


this question. They are | 


chases in notes or coin. As a matter of practice the | 
spending departments pay by cheque. Superficial 
colour is given to this particular error in this aspect of 
inflation by the large issue of Treasury notes, but these 
have merely taken the place of gold. " Any excess over 
such displacement is the necessary effect of high prices 


namely, more currency is needed to 
not a cause of them. If this kind of inf 

standard unit of currency would have a greater pur- 
hasing power than the coins and notes in circulation at 
le same time, but the gold sovereign has no greater 
value in exchange than ten two-shilling pieces or a 
pound Treasury note. The greater n 


issued during the war is attributable to the same causes 


umber of « — 


pay them—and | 
lation existed the | 


is the increase of coin and notes. I! wna gue 6 to see Mr | 
Drummond Fraser made this important poir in his 
late , 


letter in your issue of last Saturday. 

The other form of inflation which can aneee is an 
excess of credit. This can be « reated « ‘ither by the 
Government or by the bank 


nks. It is this sort of inflation | 


which is more generally held to prevail. The 


contention 
re . 
that the banks have caused inflation 


can easily be shown 


ho smenrsente r} | 

to be inaccurate. During the period when prices] 

. on 3 & ' . 

advanced most bank loans were at a lower figure than | 
r li, — , 

before the war. When banks grant a loan thev hand 
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over to the borrower the power to exercise an elect 
demand. The borrower in turn by s; pending the 


‘ 
in 
4 


passes On to someone else a similar power, and so on % 
theoretically, ad infinitum, each demand tending ., |i} 
raise prices. Under our banking system these to @ that 
of the loan go back into the banks, therefore de os " s t} oper: 
increase. Since bankers in the course of their bake = || M 
must lend a proportion of their deposits, incre, ~ Bin 
deposits mean increased credit or loans. The fact mex Bl antl 
tioned above shows that loans to « ustom, rs havea : a 
had much, if any, effect in inflating prices. How, ; Sila. 
have bankers utilised their augmented deposits ? Th tie 
answer is, by financing the Government. Snes a . gr 
Government use such credit for legitimate purposes, th, cheq 
effect is the normal result of demand as distinct from uth 
inflation in the bad sense. It is difficult to ax ie : ‘afla 
clearly the reasons why inflation has been associates ‘afla 
with large bank deposits, and the fact that prices have * li 
risen 100 per cent. against a rise in the deposits of 33 per | 
cent. seems to leave the argument lacking in cogeney. 
A deliberate inflation of credit by the Governme 
cannot take place in this country because Parlian 
ultimately sees that its expenditure is authorised 
(Comptroller and Auditor-General’s Report to Hous 
of Commons), however deplorably little contr 
exercises over its efficient disbursement. r; 
The fact of inflation, and therefore of high prices tal 
ists, however, and needs explanation. The caus the 
ire, in my opinion, solely the prac tical ones of demand val 
ind supply. Supplies are universally short, and th p 
wastage of war has aggravated the consequences. 1 ‘ 
sinking of com moditie ‘s by submarines ts sufficient ak as 
to affect prices. ‘he influence of Germany's s : t 
warfare may be illustrated by the notoriously hig 
price of cotton. In addition to the general shortag stas 
here is.a particular shortage of cotton in England, vet 
there is more cotton available at meri 
kg sien ports than at this time last year. The 
xf cotton is of bviously not due to inflation. I 
In addition to this universal and locally emphas }- g 
scarcity of commodities, the waste of war and : 
enormous demands of the belligerent t b ; 
in mind. Further, the expenditure of the nation at wer 
has brought larger profits and larger wages to' 
and labour, and both classes have und ubtedl 
creased their expenditure, thus foreing up prices 
The universal rise in prices—e.g., in America 9 Bikes 
per cent. since August, 1914, shows the complet é 
failure of any attempt to saddle our war finance W! eS jun 
the blame for inflation. That our Government! ; n 
been wantine in elementary commercial instincts © me | tk 
admitted, but it is only a minor contributor caus . 
high prices. It can itself have little effect on an imfiat t . 
which is world-wide. It can by bold and extens 
taxation, by vigorous restraint in expendi =" ' 
more economic borrowing alleviate the futur evil elec 8 
\of inflation in this country. ; 
The total increase of coin, notes, and cheques - 
those in circulation before the war may | -_ 
to the necessity of more currency to efiect a Sh" w 
number of exchanges of higher value. Bar IK depos! % 
ire increased not by inflated credit, but by ™ wo D 
the people are accumulating out of the Gs — . |, 
disbursements. These deposits the banks end oo ® os 
| purposes to the Exchequer. Both the ina a : 
the country, generally speaking, are exercising j 
rreater effective demand than prey jousiv, and ths fe 
| bined with a natural deficiency of supplies — : 
the main for high prices. va 4 C 
If these Opinions are in any way * nable, FO E | 
difficult to agree with the remark amenee _ ao ss La 
commencement. I now quote it: “‘If all fh ae me ||. 
spent on — is drawn out of the pockets of the peor e 
instead of a large part of it being manufactt ired = me || 
inflation need not arise.’? Holding the vies . 90 a | F 
| expressed, I must contend that the war has ee M 
far as this country is concerned, to a greal “ 
| financed by the people’s money. Further, § i 
shown, evidence is lacking to support the cont , 
that monev has been manufactured a / see : 
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|has been no need for it. 


‘rial wealth, but enriched in character. 
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Finally, it is quite impossible | with interest as an endeavour by a well-informed econo- 


> believe that the most rigorous form of war finance | mist to peer into the mist of an exceedingly uncertain 








| 
it ; noon Safins a 
I, this country alone could have prevented an inflation | and interesting future. 
| ‘iat 1¢ world-wide, and not solely dependent on financial 
| operations. —I am, &c., F. STantey BEALeEs. 
I \fanchester, August 8th, 1917. BOOKS RECEIVED. 


‘It is hard to see how the people can be accumulating American Banks in Foreign Trade. 
this wealth, when most of the nation’s production is York) National City Bank. 
being used for destructive purposes ; or how the indi-] An address before the American Cotton Manufacturers’ Associa- 
vidual and the country could be ‘‘ exercising a greater | tion, Washington, D.C. May, 1917. 

effective demand ”’ if they had not been provided with 
greater amount of currency of all kinds, including 


cheques, with which to demand goods; or how the (London) Hodder and Stoughton. 21s net. 
thorisation of expenditure can impose any check on 


aut : The net proceeds of the sales made in the United Kingdom will 
‘aflation; or why the fact that other countries are | be handed to the British Red Cross Society. 


inflating is any reason why we should continue the | wpa Should Fix Your Pay ? ov, the Apportioning of a 

policy.—Eb., Economist. | Nation’s Wealth to Each According to His Rank. By 
A. H. Mackmurdo. (London) P. S. King and Son. 
6d net. 

The Compendium. July, 1917. 
Kingsway. 

The Reveille. May, 1917. (Nairobi) The Swift Press, 

Special land settlement number of the illustrated monthly of 
Sritish East Africa. Obtainable from 15 Angel court, Throg- 
morton street, E.C. 


By E. A. Griff. (New 


all 


Silver: Tis History and Romance. By Benjamin White: 
With an introduction by Sir Charles Addis: 





(London) Regent House, 


Books and Publications. 


AFTER WAR PROBLEMS.” 
‘Tue nation will emerge from this war poorer in mate- 
This will prove | Ze Polish Review. July, 1917. Edited by J. H. Harley. 
(London) George Allen and Unwin. 2s net. 
By Mrs. Henry Hobhouse. 
Is net. 





the necessary foundation for industrial and social ad- 

vance.’ This is the keynote of the treatise in which|“ / Appeal Unto Caesar. 

Scott has embodied the Stanley Jevons lec- (London) George Allen and Unwin. 

y delivered by him. As is necessarily the| The case of the Conscientious Objector. Introduction by Prof 

case with all attempts to foresee what will happen when | Gilbert Murray, and notes by the Earl of Selborne, Lord Parmoor: 
Lord Hugh Cecil, and Lord Henry Bentinck. 


Professor 


Ute TeCeiit 


is over, his book consists largely of groping’s 

+ . nT = ’ _o a. 4 y f eae Py aon: a Doe £ » te nih 
yased on data which are still at a verv hypothetical A Century of British Foreign Policy. By G. P. Gooch 
stage. But he sees clearly that war is teaching us and the Rev. Canon J. H. B. Masterman. (London) 

¢ . _ . - - - . > 1 ‘ 

lar less¢ ns, which we are learning more or ed Coun il for tne < tudy of International Relations, 
oughly, and that if we can only apply the lessons 1 Central Buildings, Westminster. 
earnt, there Is a great Opportunity for an enormous 











rease in man’s productive power, and also for a 
great improvement in the distribution of the wealth to 
0 d. We shall have suffered an appalling loss STOCK EXCHANGE NEWS. 
in man-power, but against that we can set the fact that | SETTLING DAYS, 
~— — . ¢ 1 ’ i r ‘i - 
ople have learnt to work who never worked a | oe 

e. t the enn; ; ; : eas - August 29 August 30. 

hat the equipment and organisation of indus- ane ae “oo 
s i. n greatly improved, and that, on the other b Stock ee are better than _ Exchange 

a os . oa S e latte *S In spasms ’ 

, we have learnt that many forms of indulgence and | PUSINESS 1S. a a cee ee 
amusement which we used to consider essential to civi | evident traces of it in Oil shares, Motor and Cycle descrip- 
cod if ie Mee re d < ‘ , | tions, Brewery stocks, certain Iron and Steel issues, and in 

MU LIC ¢ n dpe ore’ . VI . are > ACA « - 4 . ‘ 

ar ee Wie COnSmEre ‘le ease at a! other Industrials. But the broad paths of the purely invest- 
: crisis. Against these favourable features we | ment markets lie quiet and placid. The Pope’s peace pro- 
lave 


to set the considerable chance of industrial fric-| posals, discussed politely, have not affected prices. Sir 
ion and G 
Jan item in the after-war problem which is of fine advances. Consols rose to 56; the various shapes of 

War Loans held a very steady course. Imagination toys 
1 will guide international relations when the | with the possible terms of the next new loan, although there 

st Ns “aaa 7 ' ; ——- €n ™e)is not much overt Stock Exchange interest in the premium 
ae. : | bond controversy. Most Government stocks are good, 
a rd to the question of the supply of capital | foreigners as well as our own. Mexicans have gone mounting, 


mous importance is still unsettled, namely, the 
spirit whicl ‘ 





er the war, Professor Scott is hopeful that the habit|on rather vague cables from New York and Washington. 
saving, which the war has done so much to make | Mexican news from these two cities is sometimes a little 
opwiar, will continue with growing effect when it is | fanciful. Nevertheless, prices are better by points. 
r, and so will help to meet the ‘exceedingly great ”’ Scandinavians are up again. Russian bonds cheered 
ne¢ capital when peace has bee ; a ey ._|everyone by showing a _ firmer tendency. Egyptians 
clea says, ‘ th: © as Deen made, it 1S| are wanted, Egyptians of all kinds—Government, land, 
Dividend saved bef _ the proportion of the National banking and industrial The Railway markets, Mexi- 
ee a re the war in Great Britain would | cans apart, are none too satisfactory. Home stocks 
rom sulhicient to meet the claims upon it, more| are dull because of this week’s eight-hours’ day demand 
peicwlariy when it is remembered that, unless the | by one of the Unions. Canadas did not move an 4th the) 
-, ‘OF accumulation is increased, the higher scale whole week through. Grand Trunks are losing the gains | 
xation after the war (which will be caieeimniinns-degh PO acquired a fortnight ago. Argentine Railway stocks 

y interest upon the immense war del ee a —the stars in their courses fightirg against them—are flat, 
diminish the . : ~— war & bt) would tend to! pecause labour troubles on the Central Argentine have come 
Shane tees Surplus from which savings are made.’’| to cap bad traffics. But Mexican Railway stocks are sub- 


laXation 
Lats «248 : 
= ‘Will @X pyhbot ce > ¢ ~ . 
ee eee pothesi be handed straight over to the 


ers, It does not seem to follow necessarily that | Land shares are in much ee — prices. 5 * p 
j-'S collection and distribution will imorov Z Bays were not affected »y Wednesday’s meeting of pro- 
}available for savine iiline th 7 oe — ne fund prietors. The Shipping list improved, on the submarine 
made to meet 3+ aca” 4 ss Ene fiscal arrangements | foures. Argentine Navigations stand out with especial 
But in th: ‘re such as press unduly upon industry. | strength, Preference and Ordinary alike. Noteworthy 


tei. ‘ ‘n most of the other matters discussed 
Professor Scott, 

ppens. His book, however, may be read 

° FE — ees oat a 

ore Problems of Peace After War.”’ By William R, 


riage) University Press. 4s 6d net. 


are better. The Rubber market keeps steady, but 





i 
Oil shares. 





isputes concerning the sharing of the out- | Douglas Haig has stirred up much more enthusiasm with his | 


imposed for payment of interest on war | stantially higher, and Mexican Electric Tramway, Oil, and | 
Mining varieties have,shared in the strength. Australian | 


a | changes are lacking in the Bank share market. Provident | 
it 1s impossible to be sure until we| Accident Insurance had their big rise in advance of this | 
week’s proposals for their absorption. Lordons, however, | 

| 


in the matter of business is second-best to that for | 
A mildly sensational rise in Burmahs | 
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has for its foundation some rumours of excellent de- 
velopments on the property of the Anglo-Persian Com- 
any, in which the Burmah holds a large stake. 
rinidad Leaseholds have had a jump-up, and other 
Oil shares attracted more attention than usual. Attention 
swung round to Motor shares and Cycles because of a rise of 
258 in one day in Triumphs, on the Board's decision to give 
proprietors new shares. Darracqs, Humbers, Rovers, and 
other-such were sensibly advanced on this. Brewery stocks 
|| move rather irregularly. A fair number of Iron and Steel 
| shares are better, and people are buying Gunpowder shares 
\|again, although the Armament companies are somewhat 
neglected. Lyons, Harrod’s Founders, Eastmans, and the 
|| Meat companies’ issues have hardened, and the Textile 
|| Group is quietly good. Another feature is the rise in half a 
|| score of London Electric Lighting shares, of which the float- 
|| ing supply is very scanty. Marconis went better after the 
|| meeting, and the Cable division is as strong as ever. 
|| Mining shares are feeling the effects of the dog-days. The 
| Modder Group is again the subject of Johannesburg support; 
|| this week the “ B" Deep shares have gone ahead. East Rands 
|}remain flat on a feeble return. Rhodesians are better. 
| Liverpool has put up Tanganyikas and Zambesias. Russian 
|| Mining shares had a more robust appearance, and reference 
|| has been made to rises amongst Mexicans. Silver went up 
|to 44d without the Canadian shares joining in the rise, but 
| Burmah Corporatious were helped by this advance in the 
|| metal. Broken Hills have moved narrowly. Indians are 
| disposed to drop. West Africans keep firm without engaging 
\| much interest, and movements in Copper shares are bounded 
|| by a few pence in the lower-priced descriptions. Waihis are 
|| better. The domestic and middle-East Tin shares have 
|| hardly moved, but Pekin Syndicates were strengthened by 
the issue of the report. 





NEW ISSUES. 


The new issues of the current year and date of 
Opsning of the lists have been as follows :— 











Farther 
Nominal Cash First Lie 
Capital. Subscription, Payment. bility. 
a £ 2 A 


Amount previously recorded.... 


ISSUES OF THE WEEK— 
Seuth Metropolitan Gas Co., 5%) 
Pref. Stock, by tender, mini- | Issues by tender are not 


mum price of issue £94 for > 250,000 + included in our statistics of 
£100, redeemable at par | capital issues. 
on Dec. 31, 1924 (Aug. 16) 

Ang!o-Continental GuanoWorks, 


ee 1,075,151,0448 .. ee 


26 (AUG. 17) 0... 2. eee eee eee 50,000 .. 50,000 50,0€0 °° 
War Savings Certificates (total 
sales April 1, 1917, to Aug. 11, 
1917, £13,650,000) .......... ee 650,000 .. 450000 .. .. 
5 % Exchequer Bonds, 1922 .... .. -» 2,983,000 .. 2,985,000 .. .. 
(Total 8s April 13, 1917, to 
Aug. 11, 1917, £65,632,000) 
Total issues of the week ........  .. e»- 3,483,000 .. 3,483,000 .. 


z 
TreasuryfBills outstanding on August 11, 1917 .. 777,531,000* 
Net sales week ended Aug. 11, 1917 19,725,000 


*Includes £247,000 the proceeds of which were not carried to the Exchequer 
within the peried ef the Account. 


Setes eBened for subscription to date | Total offered 


eee eee eee eeeee 


SPOR eee eee eee ee 


mm 


for subscription for 





1917 £1,078.634048 sie... 585,436,853 

Is16 .. 363,763,600 | 1915....... evccecesooses 

1915 | 658.668.876 eee 

i914: 172,205827 | 1913 .....00 222022200" "2 196/536,980 

omnes. REE © OE nc nexccacocdoeeeeed - 220,105,156 
eccccsceesccccccse 138,286,797 | ISL]....... 90800esseoee . 191,506,405 


South Metropolitan Gas.— Applications are invited by 
|| tender for an issue of £250,000 of 5 per cent. redeemable 
| preference stock ata minimum price of 94. The stock will 
|| be redeemed at par on December 31, 1924, and will rank next 

after the debenture stock. The present capital is £6,609,895 
ordinary stock and £1,895,445 debenture stock, and profits 
for the past three years, after payment of debenture interest, 
have been £279,458, £309,642, and £309,340. Allowing for 
redemption in 1924, the yield on the present issue at the 
minimum price works out at about 6 per cent. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


| 


Price 
Last 
Week. 
Price. 


Price 
Last 
~ Week, 


La 
SREERES Late 


WarLo. 1925-2 87ix.. 
War’ 0.4$%,.1925-45 - 
ee > soap z0al 
arLn. 4%, 1929-42 a ee 
Consois, — SS ow Bo. 


Q ,1920-2 
frish Land Sik. 8% 543°. 543 - S Aust. st, a 
a ne oe ; of S. : . 
Bh. of Englans! Sti_208 a ( qeoeet 


8S Latest 
'| + Rise or 
Fall. 


; Sas. 53% dbs 1920-22 


44%, 1920-2 ° 
India 34% Stock > 66} | 
N.S. - 44%, 1922-27 


- 
. 

~ 

oe 


oe sa Vv i » 1920-25 934 .. 934 .. - 


Bs 


ee 





Foreign Government Securities. 
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Sux eo. | 
eas $8 eo. evi FE 8. 
as Bc Sa =e8 = et 
am Oe, a-3 Sa Ss 
Argentine %y 1886-7 964 .. 954 ..— 1 | Italian 34% Rentes 58) .. 53; * 
Belgian 3% ....++ ee oo one oe | jopeneee + aap 7°. oi.” 
Brazilian 5%, 1913.. 71 «. 71 w. «+ | 4%, 1910 ....75 | mgt f 
Do 5% Fund. 1914 80jx.. 803... .. | Mexican Cons. 1899 60 |" ge : 
Chilian 44%, 189; .. 8 .. 854 ..+ 4) Norwegian 4%, 19:1 88 |" 88 ee | 
Chinese 5%, 1912 .. 78 .. 78 .. | Peruvian Corp. Pref 244. 94, ° * 
Danish 4% Loan co DS 00 BS oe Portuguese (New).. 53. 53° : 
Dutch 3%, 1896 .... 77 .. 77 «. +. | Roumania 44% .... 694 .. 63) * 
Egyptian 4% ...... 85 .«. 85 «. ~. | Russiam 5%, 1906..72 | It” 
Finland 44% ..--- - 69 .. 69 .. -- | Do 44%, 1909.... 64 .. 6g 
French 3% «.+-++++ 544 .. 554 ..+ 1 | Spanish 4%........ 954 || 9 
De § Boccccccece 81 .. Slax ..+ 12) Swedishg%itill1918, wey 
Greek Monopoly 4% 535 eH ..% i then 3%) eRe 84 86 z 
Do 5% 1914 seoeee 15 22 75 oe Uruguay 3$% ...... 68 6a) | +2 
Foreign Municipalities. 
Buenos Ayres 5% .. 76x .. 78 ..+ 2 | Riga 44%, 1913 .... 58) ., 4g) 
Christiania 44%,1914 96 .. 98 ..+ 2 | Petrograd 44% .... 62 |. gi 
Copenhageng%,1910 884 .. 90 ..+ 14) Stockholm 44% ....105 . joa, 
Gothenb’rg44%,1914105x ..108 ..+# 3 | Tokyo 5%, 1912.... 92 ., 9% . 
Kieff 5% Trams, 1914 62 .. 62 .. . Yokohama 5%, Red. - ' 
Moscow 44%, 1912.. 61 .. 61 .. .. Sn anccaces . & 
Osakas%,Rd.1919-39 87 .. 87 .. «.. | : 
British Railways. 
Caledonian ........ 49 .. 48 ..—1 | L.&S.-Western,Def, 22 .. 223. 
Centra! Lond. Def.. 604 .. .. | Metropolitan ...... 2235., 223 . 
Great Central Pref. 133 .. 1353... .. | Metropolitan Dist.. 154 oD wt 
Great Eastern .... 354 .. 354... .. | Midland Deferred.. 563:.. 56) ..- 4 
Great Northern Def 363 .. 30h ..— % | North British Ord.. 153 .. 14 ..- 3 
Great Western .... +» 864x .+ § | North-Eastern ....101 ., 91... } 
Lanes. and Yorks.. 65 .. ea} --— 4 | South-Eastern "A" 263 ., 263 
Lond,Brighton,“A"’ 533 .. 583... .. | Underground Elec- 
London,Chatham.. 8 .. 8&.. | tric Inc. Bonds. 814 ., 82 ..+ } 
Do Arb. Pref. .. 60 .. oh ieee Do Ordinary, fio lg... li.. 
L. and N.-W.....-. 95 .. 924x..— 3 
American Securities. 
Chesapeake & Obio 644 .. 634 ..— 1}/ Missouri, Kansas... 8 .. 8. 
Denver Ord. ...... 10 .. 10 .. .. | New York, Ontario. 2 .. 25 
Dos%Non-cumPf 21 .. 214..+ 4/| Southern.......... 3h... DW 4 
Erie Railroad Com. 284 .. 274 ..— 1 | DoNon-cum.Pref 603 .. 62 ..+ lj 
Do ist Pref. .... 385 .. 384. «. | 
Colonial and Foreign Railways. 
Antofagasta Def, ..1264 ..1264 ... .. | Grand Trunk 3rd Pf. % ..2 .-1 
Brazil Railway .... 53 .. 54... .. | Leopoldina....... ° oo Sb.u= 4 
B. A. & Pacific .... 41 .. 405 ..— 4% Mexican Railway.. 17 .. 18)..+ 1 
B.A. Gt. Southern... 784 .. 77 ..— 14 Do 1st Pref...... 52 «. 58 ..+6 
Buenos Ayres West. 77 .. 75 ..—2 Do 2nd Pref, .... 32 .. & «+3 
Canadian Pacific ..1804 ..1804... .. (Sam Paulo ........188) ..188.. .. 
Central Argentine... 63 ..62 ..—1 | United Havana .... 81 .. 8 ..+1 
Grand Trunk Ord... 103 .. 10 ..— 4 
Rubber Companies. 
Anglo-Dutch ({1) 25/6 .. 25/6... .. | Malayalam(f1).. l4.. alj.. 
Anglo-Malay (2/) 14/9... 14/9.. .. | Merlimav(2/).... 6/14... 6/lh. «| 
Batu Caves (f1).. 152... 153... .. | Port Dickson (2/) 4/lg.. 4 a Nh] 
Chersonese (2/).. 3/9 .. re eel Rubber Plantation ‘ell 
Cons. Malay (2/) 139 .. 14/0 ..+ /3| Trust, {1...... 2/3 .. Bl .—- 
Highlands & Low- OF (2f) coce 18§.. Ufz.. « |} 
MEMES EE Bcccce cc ce cc ce co | am (£a).ccccs 2a. 2a 
Tohore Rubber | Singap're Untd(2/) 35... 35... + 
Lands (£1) .... lt®.. 1dg.. .. | Straits(Bertam(2/) 75.. 1/3. 
Kamuning (Perak) | Zandjong (£3) oe 4 4a. 
GRD sncccscence » Bas CBB « Te alim 
KualaLumpur({1) 58 .. 4 --+ i (£1). .eesevecees wm... BB. « 
) into 30) 2. 2/8 ..— /3| Unitd Serdang (2) 8 .. 9.. « 
Malacca ({1).... 5§ .. 5Sgy..— gy; Vallambrosa (2/) 26/3 .. 24/51. - 
Oil Companies. 
Ang.-Egyptn.“B" 3% .. # ..— d| N. Caucasian (io) 1l&.. Ih - a} 
Anglo-Maikop.... .. &.. +. | Premier Oil&Pipe 
Anglo-Persian 6% | _ Line ...... aay 2 go ae. wee 
cum. pref. .... lgx.. lg ..+ a! RoumanianCons. &.. &+-*% 
Assam Oil ...... Boe es «+ | Royal Dutch (100 
Baku (10/)......++ 2 oe es. | eeeRcaccsees 472... Bb tO | 
Burmah Oil, ord. 6. o @ ut Russian Petrolm. 
Kern River (10/) a .— yee Pe ke 
Lobitos Oilfields 2x .. ee «- | “*Sheli*’ Trnsprt ‘e oo St 
Mexican Eagle Spies Petrolm(:o/) 11/9 .. 19... + 
pom ele). 3de oe $24 ie —— Oilfields it A. 
08% (£ 1/o/6). ** ee «ee r aspian ..ce ar° 7 
New ee ieff .. oe ‘. 2 | Venezuelan Oil oe if In--* 8 
West Australian. 
Associated Gold .. » .+ ee | Iwanhoe Gold Corp. 243-. 22+ 
AssociatedN Blocks oe eo ee | Kalgurli ......++-- ye-+ ye 
Gid. Horseshoe Est. 14... 14... .. Lake View & Oroya #-- 3” 
GreatBoulder Prop. £.. §.. .. | Sonsof Gwalia.... + % 
Great Fingal] Cons, ¢y.. gy-. .. | South Kalgurli.... + 1" 
Copper and Miscellaneous. 
Broken Hill Prop... 22.. 2%... .. | Mount Lyell ({3).. 14+ Wh: “ 
Burma Corporation 32 .. 34§..+ ¢e| Mount Morgan .... 18 .. 1f%- “ 
Camp Bird ..... coe tere) fees -- | Mysore (108) ....-+ Shakes ON" * 
Champion Reef .... - oo Rio Tinto ...e+0+% ° eh 
BE GED ccccccccccce om . 2 Russo-Asiatic...... 4h - i ms 
Esperanza ........ qy.. 43x..+ go) Spassky Copper .. 12-- Hey 
ST cpeeesienn EE nin at Tanalyk ciaeeveen ee 
SN ETD ccnces BD os co os te M cane ae if a 
Mount Elliott...... 53... 52... «» ceases aes Tae 


Miscellaneous Securities. 


= oe te: Furness Witby ...- 
. 3H..+ 

Be ais} 
OO ws 


Hudson's Bay (£1) 7 
le&..+ * 


Lipton ...--+++- 
co & uct 
Canadian Car, $100 4 ° Ps 
P 64 


Lon.City & Midland 7 
Lon.County &West. 144 


Parr's Bank ‘it 


Lloyds Bank 


Pekin Shansi ..... ; 
tandard Bk. of S.A. 
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Last 


Week, 


AbbontiakooD .++e 
ADOSSO .+- eee ee - 
Ang lo-Continental ° 


Ashanti Goldfields , 
Transvaal. 


(10!-) . 
ee. West United 
Bantjes Consolidtd, 
Cityand Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
Geduld 
Glynn'sLydenburg,. 
Goch (N@W)...crere 
Heriot (New) ... 
Kleinfontein (New) 


eereeee 


laagte Estate.. 
Meyer and Chariton 
Modderfontein .... 
Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
Robinson ....... 


| Roodepoort. United. 


Simmer & Jack Prp. 
Van Ryo ..... eee 


|| Village Main Reef.. 


|| Cinderella Cons. .. 
|| City Deep 


Deep Levels. 
Brakpan .. 


Crown Mines ... va 
Durban Roodepoort 
Ferreira Deep .... 


Geldenbuis Deep .. 


Knight Central .... 
- bt's Deep .. 


uw 
ae 


Lg 
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ee 
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Modder Leases .... 3g 
Nourse Mines .... 14 


Rand Mines ...... 
Robinson Deep A. 


38 
-_lta 
| Rose Deep ........ 


Fx0 
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sat es 7. oe . 
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eee See 
+ | 


** 


ontein Dp. Tym -- 


Mines. 
West African. 


i | : = = ue 

*#. 6 j 24 os 5 
$2 33 te $2 2 
Si aa | “= $a 38 
-e «+ | Fanti Consolidated . . £-- es 
.- «+ | Gold Coast Amaigd. 2 2: oe 
| Prestea Block ‘‘A"’ oe he 6 
@ Taquah Mining.... — Sa 


Deer Leve ts (Con.) 


aPPS ecm 


. .. | Spring Mines ...... . 3 t+ oy 
- .. | Van Ryn Dp. (New) ee Ree oe 
. ee | Millage Deep ...... oo lgh.et os 
is .. | Witwatersrand Dp, S “a 
lgx.. «+ | 
j++ ++ | Rhodesian. 
} es | Amtelone 020-00 p-- fi va 
— i A. b ~ > oe. 
_ a Camand Motor ., i ee co ee 
fa.. .. | Eldorado Banket.. A4x.. #8 ..+ 
1g ..— & | Enterprise ........ gy-. gg- -- 
Tdece co | PEMEOD coneccceccce #4 - &&..+ & 
2x ..+ gy Giant Mines ...... i: GB-e ce 
#j.. .. | Globeand Phoenix, lgx.. 143..— 
Re | Gldfids Rhod. Devp, ; a “a ee 
204 ..4 4 Mashonaland Agcy. oe ; ce ee 
8rh..+ g  Shamva Mines .... 3f — ae 
.. «.  DanganyikaConess. 344.. 3,4..+ + 
. gy WilloughbyCons... %.. ..+ & 
*3.. ..  SZambesiaExploring 1,4.. 1f..+ % 
Mata on 
fi ee Land, Diamond, &c. 
12 ..+ gy Anglo-French Expl. fi. ' ae 
dax.. .. Central Mining.... 64. —t 


Cons. Gold Fields.. 
De Beers Def, .... 
Exploration ...... 
Gen, Mng.&Finance 


i > 


ne 
Re re 


ld.. 
_.. 


a. Goerz(A.)&Co... &.. + dy 
se y ts Henderson'sTrnsvl. y.. da. ++ 
ee SS a ee 

4.. .. Jagersfontein(New) co Gee 

lg .. ..  Jobnnsbrg.Cons.In. t, s Be 

TR ha cee eee aa eee 
Se ce | MORRIE cccece. Bee fe: . 
Tys..+ & | NewVaalRiver.... 4... #4. «. 
3s... .. Oceana Consolidatd co Bee oo 
1 ..— 4 Premier Deferred.. A co Th we oe 
34,..— Roberts Victor .... yy.e ee «- 
1 —F S. A. Gold Trust .. . ldy.. oe 
i - «- | Trans. Est. & Devt. 44.. 4. .. 
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Charter and und 
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Parliament. 











Paid-up 
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LIVERPOOL. 
WEST INDIES.—ANTIGUA, BARBADOS, DEMERARA, 
JAMAICA, 
WEST AFRICA.—FREETOWN (SIERRA LEONE), ACCRA 
ind SECCONDEE (GOLD COAST), JOS, LAGOS, KANO 
and PORT HARCOURT (NIGERIA). 


HOR COLONIAL BANK. 


Established in 1836. HEAD 






OFFICE: 16, Bishopsgate, E.C.2. 
CITY BRANCH: 


51, Threadneedle Street, E.C. 2. 


Subscribed Capital ... ven 


Reserve Fund 


£2,000,000 
£600,000 
£200,000 


BRANCHES: 
MANCHESTER. 


NEW YORK. 


TRINIDAD, &c. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


| Manager of 


|| London, W.C. 2. 


| 
Bee. Las 
| *\ general Court of 
TS « England trad 
: . ‘Ma sa - 
ts a nstant, at 
| Ainder the G 
e e 
4 he Te 
| retary (Mr F.C. 
| “Ping the meetin 
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the 


ECONOMIST, 


3 Arundel street, Strand, 


COMPANY MEETINGS, &c. 


ee 


HUDSON'S BAY COMPANY. 


SOUND POSITION AND GOOD PROSPECTS. 


the Governor and Company of Adventu- 
to Hudson’s Bay was held, on the 


ing 


the Cannon street Hotel, London, Mr R. M. 
rovernor 


presiding. 


g and the report of the auditor, 








251 


The Governor, in moving the adoption of the report, 


pressed regret 


ex- 
+ 


at the death of their late colleague, Sir 


Burbidge, who, he said, had devoted so much time and energy 


to the affairs of the company during a difficult period of its 
history. Referring to the accounts, he remarked that there was 


a profit on furs of £373548, against a profit of £23,090 last} 


year. Saleshops and other trading showed a profit of £214,433, 
or £32,870 less than last year. Turning to the land account, 
he pointed out that taxes were up again, while there was an 


increase in vari¢ The balance- 


T he 


was about 


gus expenses of, roughly, £10,000. 


sheet, he observed, did not require much explanation. 


item saleshops sther trading, £2 514,530, 





Richard | 


| | 


se mee 
oe: 


aw 


rapt 5 a a as 28 eae pe 


ae 


£1,000,000 greater than last vear, and was in connection with 

their business with the French Government. This item had || ; 
been very materially reduced since May 31st. The increase in | 

sundry credit balances of £229,000 was due to the ne-tax | j 
reserve and proceeds of certain furs sold, the profit on which i : 
was not dealt with in the present accounts. The next or- || ’ 
tant item was that of sundry investments, which showed at : 
increase of over £790,000. This large increase was due to the || 

fact that the directors subscribed for £750,000 of the t War 

Loan. That amount, plus their previous holding, made their | 

total investm in War Loan £802,631. On the whole, 


thought he might congratulate the shareholders on the financial 


situation of the company and the results obtained during 
past year. 
INCREASED LAND SALES. 

Dealing with the various departments, he said that the lar 
department results were exceedingly satisfactory s ar as fa 
lands were concerned. The acres sold were more than thre 
times as many as last vear, while the price per ‘acre had in- 
creased from £3 5s 11d to £3 8s 3d, the total sale price pay 
able (of course, over a series of years) being £870,05 Only 


three times in the history of the company had they exceeded 
the acreage sold, while the total price exceeded by nea 


£102,740 any previous record of the company. The sales were 
distributed as follows :—Manitoba, s5,o10 acres; Saskatchewan, | 
171,067 acres; and Alberta, 78,864 acres. As a result of the 


marked increase in the stock-raising industry they had been 


able to sell lands which were suitable largely only for this 
purpose. Of course, those lands did not fetch the same pric¢ 


as agricultural lands, their price varying from £1 12s 6d to £3 
per acre, but it 
his class of land was extending. 


ili 


Their land commissioner was 


of opinion that while the activity in farm lands had been in- | 
fluenced in a great measure by the high prices prevailing for all | 


products, it was quite apparent that a “ back-to-the-land ” mov 
ment was rapidly developing in Western Canada. In a country 
such as Canada, with I 
area, this was good news. 
for too large a | 
created very complicated problems for the Government which 


enormous undeveloped 
The tendency of 


opulation to drift to the towns 


if 
aS) 


oe 
vercentage of the 7 


were difficult of solution. This movement to the land was only 
Ty 


made possible owing to the wonderful railv 


yay expansion which 
na 


had taken place in Canada during the last 10 or 15 years, and 
which had had such a wonderful influence 
t of 


of the company, and this company specially owed a debt 


upon the prospects 


gratitude, as in f thos 
who had made 


shareholders to 


leed did all Canada, to the enterprise « 


this extension possible. It would interest the 


know that for the four 
£492,630, at 


59,036 


132,784 acres had been sold for an average 
£3 148 3d. 


an average per 


acres f 


yr £191,547, OF 
peri »d 


of re, against 


per ac 


nding 


acre of £3 4s 1od for the corresp 


of last year, the gross receipts for the same period of four 
months being £173,198, as against £97,930 
HEAVY TAXATION 
The receipts from town lots this year were only £15,352, as 
against £30,140 last year, while taxes on town sites and subur- 


~ 


than for 
ts. They had been successful in 
t of their 
Those proper- 
ties were now valued for It 

hoped that they might secure an even further reduction 

The taxes on farm lands amounted to £107,132, or 
Before leaving the question of taxation, he 


ban properties amounted to about £64,726, or more 
times the amount of the receip 

obtaining a reducti the 
town sites and suburban properties of £926,430. 


assessment at £ 3,271,000. 


valuation for assessmen 


n in 
Was 


year. 
increase of £13,140. 


would remind the shareholders that litigation was pending re- | 
garding the attempted imposition of the surtax in the Province | 
Both those 
onsidered to be exceptional taxation, and, | 


of Saskatchewan and the wild lands tax in Alberta. 
taxes the directors 


Ingrams) having read the notice | therefore, they contended that the company was exempted from 1 


them under the deed of surrender of 1869-70. In view of the 


was satisfactory to note that the market for | 


agricultural | 


a few years back | 


nded July 31st} 


nrice 
piat 


it | 


this | 


an | 
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heavy liability which taxation now entailed upon the con arry-forward, and even ha — 
pat it might be wis the more prosperous times in regard ion. of variation in their policy, there wa ‘ pt : 
lito land which they hoped were diately before them t9 | profits tax star ing them in the face. Sharehok ‘ ’ 
ll consider the provis a taxat reserve account t — that it was better to work to a close margin rather thay 2 
\ithem in lean years, and the directors proposed during tl | placed in the anomalous position of paying t { : 
current year, if possible, to institute such a fund. Me aida over and above the present heavy taxation, a large pronee::... 
they wert arrying forward the substantial sum of £168,000 on n | of profits, simultaneously with the receipt oka 
general trading account and /2 on land. They had ad ypt d | of dividends considerably below pre-war fig Yet that » é 
it the rse of distributing land proceeds fully and increasin ; | exactly what would ha; pen unless by lowering t . 
\|\ the trading carry forward in order to give the shareholders the | they kept their profit down to the figures uss Dar a v 
i fullest advantage of freedom from income-tax on moneys year. The man in the street might find it diff - ike 
| rived from lands. The total instalments due to the company ar st | stand why gas companies should be excluded from the 
| outstanding on farm lands were 41,540,984, those on town lot vision of an Act regulating profits made as a r t of th 
were £719,333, making a total of £2,260,317 due to the company | but an exception should certainly have been mae in th ne 
| on land sold, an increase of £500,933 as cor mpared with last | of statutory gas undertakings working under & scales 
| year Interest due and outstanding on farm lands amounte their dividends depended upon how cheaply t! 1 provide 
to £82,393, and on town lots to £106,485, making a total 1 nation with its necessities. The Gove a 
|| £188,878, so that in these items of interest and instalments | fixed its own prices for the various by-produ { 2 . a 
due they had nearly £2,500,000 to come to them. These items | so automatically relieved gas undertakings of any ¢ : he w 
were never taken into account in the balance-sheet, nor did | profiteer. , 
they take into account the townsites and suburban properties i 4 
or the 3,861,<00 acres of farm lands at present unsold. The THE PRICE OF GAS—“LABOUR AND BAW MATERIALS low 
number of immigrants arriving in Canada during the last three The significance of the statement in the report that the pr Govern 
years was as follows :—In 1915, 144,789; in 1916, 48,537; and | of gas had been raised to 3s 1d per thousand « e mich dt 
|}in the year under review, 75.395, of which 61,359 were from | easiiy escape notice. That was the standard price at which 1 ans ' 
ij the United States. This turn in the tide of immigration was they were entitled to pay 4 per cent. on their ordinary stock, s oa 
exceedingly gratifying, and the company’s land commissioner | that the dividend for the current half-year would be at tha | Relea 
informed them that the immigrants were of the very best type figure. Where was every reason to think that they would | Capit 
provided not only with money, stock, and equipment, but with through to the termination of the war at no lower rate. Their | Miner 
a knowledge of scientific farming gained from experience. main expenses were for labour and raw materials. If further | Increa 
FURTHER IMPROVEMENT IN FUR TRADE PROFITS. increase in the cost of living were checked, and the cost were . 
even reduced, labour should be content with its present rz. 
With regard to the fur trade, the directors were glad to | muneration, and maximum price having been fixed for coal 
|} be able again to report an improvement, the profits being | they should have reached the peak of their costs. So as 
£37,548, against £23,090, or an increase of about £14,500. | that continued to be the case, he did not see how they could 
These figures were still far from coming up to the pre-war | expect any relief from Parliament while the war raged, but 
standard, but he hoped that if nothing unforeseen occurred, | was obvious that a revision of their sliding scale u.ust be mad 
they might again be in a position to report satisfactory pr to suit altered conditions. They must not forzet, however, that 
gress during this year. Referring to the saleshops and other | in common with other coal users, they had received a substan 
trading, he remarked that they continued to carry on a large | tial advantage from the fixing of a maximum price for coal, a 
|| business for the French Government, and, as before, the profit | point they must bear in mind when they thought cf the sliding 
1}; of £214,433 included profits from that source He was gla scale trouble. On the other hand, the cost of war allowances 
| to be able to report a continued improvement in results from | to those fighting for the country, and for the employees left 
| th their saleshops. Last year the directors were able to announce | behind, was at the time of speaking equivaieat to as much # ; 
) that the expenditure incurred in that department was bearing | about sd per 1,000 cubic feet. Another heavy item of expendi & 
| fruit, and he was happy to-day to be able to inform the share- | ture was that of interest other than on debenture stock. It amos 
|| holders that they felt confident that the policy of the last few | from the fact of the large indebtedness to their bankers in cov- || Wo 
|| years of building up-to-date stores in the big cities was being | nection with the greater floating balances needed to deal ar 
| iustified by results. Having expressed appreciation of the | raw materials. | It 
|| loyal co-operation of the staff, both in England and Canada. 
|| th Governor said that in times such as those through which COM, AB OQUESTARENNG FACTOR ; 
aoe en peanng the shareholders would ni t expect him, nor Coal was an outstanding factor. The Controller ha 
earns a a wig on his part, to prophesy ~— any degree of | them that they must take in greatly increased stocks, a 
oe lal a = he directors could, however, say | the y were doing, but those stocks had to be paid for I 
ih ie & tatty send. gedien, te -* company to-day | were putting coal into stock for the products from which 
: ne re h from the financial | wouid probably not be paid until next spring. It was i of 
and commercial standpoint The land commissioner cabled | to meet that position that they were issuing what migh 
| that the present estimated yield of the wheat crop would repr< lled ter : : See ; * BY oteeigped ss tn: te 
erage ee ea I 2 smpeenry capital, and shareholders w ce in 
poe +g doen lle Je - : es on nate papers next morning an announcement that _ the 1 _ 
Lies all Taek wane oud Goat then oone sal ale . = a as 1 | £250,000 5 per cent. redeemable preference stoc} * ae 
| fa tory iW rease while the st r¢ commissic on ‘ ! d th e . oe pee ey cont - mae, —— a ss 
laundp doe dha Gicet x months weald ch aoe er 4 " the | had dealt with the sombre features of the a 2 
| dine that of the previous year wm & Substantial increase | was, fortunately, an excellent silver lining to th —_. = 
The Deputy-Governor (Mr Chark \ Sale S nded the memnane ie She ate a gas ned euneotes 1 gennata we of he 
motion which was unanumnously agreed t 7 or Palen + ee copays Stay. vow sagt ies ‘e 
| The retiring directors and auditor hav been reappointe4 nang brought peecily home to ens re wed ' —- 
| the proceedings terminated with a cordial vot. aor . om ae ne bad wonpncdagaye oe 
lc niin stat vote of thanks to the | public ne cessity, and had become a national 
had begun to realise that the gas industry held t 
| pre-eminence in regard to the proper utilisation ©: 
al resources. The gas undertakings must have a! | 
SOUTH METROPOLITAN GAS COMPANY. share in what was called “reconstruction” after the Wat = 
GAS COMPANIES A NATIONAL NECESSITY. | asked why the country should have imported om ae 
i ile , ring oil to make gas to light and heat our canes ne 
pot See at 7 al = ing a uth metro | watle at the same time exporting enormous quantitics | 
pan! 7 on the sth instant, at the | coal, much of which would be used by our industrial ‘a 
< annon street Hotel, London, Dr Charies Carpenter (the chair- | tors. He claimed that they could greatly increase the cout: lia. 
| Man) presiding ns . og ; hroad comple 
liquid fuel supplies if that were made part of a \G 
‘ | The secretary (Mr F. McLeod) having read the notice con- hensive scheme of national policy. : ; 
vening the meeting and the report of the auditors Mr Frank H. Jones (deputy-chairman) seconded the mou os 1 cos 
: | — ( sap es n ae the adoption of the report and ac- and, the Chairman having replied to questions, it was ** 
; counts, sal Nat, as both documents set for , . 
| balance ae on ae : oe: 7 ay in = to | unanimously. | tat entail 
/ il from last year’s o sentiionn  ‘ a — ~o nt in one uses | Votes of thanks to the chairman, directors, and staf te 
. perau a4 not deen their custom to |i the proceedings. 
; 
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| CROWN MINES, LIMITED. 


INCORPORATED IN THE 1 RANSVAAL. ) 


IMPORTANCE OF THE HEALTH OF EMPLOYEES. 





























os frst ordinary general meeting of the shareholde: 
% -own Mines, Limite 1, was hel d, on June 2and, at aicieaien S- 
e Mr Sam el Evans presiding. 
= ; a id: Gentlemen,—Briefly, the results of the 
4 ar were :-— 
iy Footage deselepes coccce eectncce Cevcvccccccccccccs ee 
= | MS MIL]Ed..... ee cceesrseerors Perea eneeetenaee ee 200, 
= | Working revenue .....++++++ awnne etecccceses coccce £2,007,777 
3 Working expenditure ........-.- PRESB SO KOR e RKees £2,072,147 
® Working profit .....eeeeererecerererccees ore ere ° £815, 630 
y Dividends paid oevteseeneseuees ene 060000 0ssn66es ees £47 0,053 
: Compared with 1915, there is a decrease of 231,000 in the ton- 
4 led, £276,566 in the working revenue, £330,922 in the 
z ¢ profit, and £141,016 in the dividends, “whilst there is 
Bi. rease of 6,177 in the footage developed and of £54,355 in 
$ he working costs 
4 The difference of £345,577 1s 3d between the working profit 
# ad a amount distributed in dividends is accounted for as 
® || follaws :— 
a 
% G wernment taxes— 
= | Union of South Africa ...++++++s++sereeeeeeeeees £116,201 9 
D || English income-tax ....ceccsscsessssecsceveeces 445 9 © 
= || £116,646 10 5 
~ |\ Annuity paid to Government in respect of under- 
vy mining rights ....... ahssaseueneushnnersegssee 19,979 0 O 
3 | Redemption of debentures ........ canons pncneneee 90,400 0 O 
g Interest on d- bentures......... cecccccccccoseeooce 39,353 4 0 
© || Capitalexpenditure ............+0. scneseseoencee 63,414 18 1 
~ ‘| Miners’ phthisis compensation as 20,004 14 0 
¢ Contributions to war funds and donations ........ 3,580 oO 1 
= | | Increase of unappropriated balanee at December 31, 
& | 1916, as compared with December 31, 1915 .... 14,693 8 o 
& £368,071 15 4 
= | oe from freehold estates, interest, and 
sundry other other receipts ............se05-. £20,540 18 © 
> || Difference between nominal value and net cost 
a | _ of debentures purchased during the year ...... 1,833 8 3 
Zz, | I 1 ccncenasensucdasdetaseneuee 120 7 10 
a || ——————-_ 22,494 141 
a | £345,577 1 3 
® || The results obtained up to date this year compare with those 
® || of the corresponding period last year as follows :— 
= || Monthly Averages Five 
: | Months ended May 31st, 
1916. 19! 
| | Foo tage developed ........ PERO e twee eeeeeennes : oa 
TR acai Se. sees 3,072 
2 | PID MOUND iccccvccccccccsaces orecececeses 9,286 .... 10,017 
=. Percentage of ore stoped broken by machines sanonewe ie Sea 89 
sR I Vales of cela puneibekenbaveaessvawe ceiommoneweeny “Wee seee 180,600 
me || Valu ie pve bbesawesnaen bigetubboceeenes 247,654 . £231,612 
wenn costs eae ShDLCeAeeRENdandaeweseaecesce .. £171,439 
‘ ; - NTE S55 ns enessnctscsoese rrr rire heeenne-e £68,809 .... £60,181 
e I] "tein imber of Europeans in company’ S service. 1,70@ .... 1,636 
1 Tage nun ber of natives in company's Service .... 17,262 .... 13,154 
m= |} ity be note 
¥ Lt ed that although we had 4,108 fewer natives and 
oe . ‘, = 1 ‘ ane 
me) 4 fewer white employees, our costs show a reduction ot 
& 7-414 only. A dividend of 20 per cent. has been declared for 
fa rrent half-year 
i 7 
st CREASED COSTS AND REDUCTION IN TONNAGE TREATED. 
= : : 
=| “ Csappointing features in connection with last year’s and 
pent Tesults are the increase in the costs and the reduction 
ny ‘je tonnage treated. Those two factors account for the fall 
me | the profits and e re 
= || © pronts and the reduction in the dividend as compared 
i with 19 ana - i 
ue ind 1915. There airs been practically no change in 
Vield pe Mm since the . “ 
per ton sin ginning of 1914. Last year it was 
« ter ¢? "7 
rthan in 191s and 6d less than in IQI4. This year, up 
me |) °0 the end of “ 
ae || €nd of last month, the yield per ton has averaged 


as Sd, as compared with 25s 5.9d last year, 25s 4.1d in 1915, 

- 258 4d in the second half < 1914. The working costs have 

Boing steadily up, particularly since the middle of 1gI5. 
since the end of 1913 have been :— 


an eee 
shen reens evenane teeeeeveceseee 158 7'2d per ton milled. 
1916 ees eee @cccce Cecscccese ece 16s = ” 9° 9° 
WY Gre tthe. ec ccr, e ” 
- « * ” ” ” 
‘t will be 
_ © Seen that, compared with 1914, there is this year 
| elrease of S 
Of 38 4.6d per ton milled, equal to an amount of 


a month on the int treated last year. It must 


; in mind tha 
0 it ind that this year, compared with 1914, there is 


Tease of 5 
¢ 938 in the aie development footage charged 


P Working cost< h; 
3 shows a d ‘s, whilst the average tonnage mined fer month 
- j > l€crease c 
| hick ces € of 15,831. Taking everything into account, I 
lat pr seat und ape an exaggeration to say that were we working 


| heen Hoh oe conditions to those which prevailed 
| : Ao ae, pe ) oo i our working costs would be close 
ompany’s total » cenaae hag The following increases in the 
ee averace monthly Giture in March this year, as against the 


i fi Tr 
ettdlieieha. s sures for the first half of 1914, are directly 
table to 







the abnormal conditions brought about by the 
ised pric ce of 


Naan 


| *2T :~Increg 


Stores, £10,000; war bonuses and 
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n of gold. £2,700= £15,000. And it has to be remembered 








that the above figures leave out of account the special war 
levy, which amounted last year to £41,923, and they do not in- | 
clude the important increase due to the loss of efficiency occa- | 
sioned by the enlistment of a percentage of « best mé who | 
have had to be replaced by less experienced hands I need | 
hardly add that every endeavour is being made to } the | 
costs as low as possible. 
n 

LABOUR DIFFICULTIES 
As the consulting engineer points out, ¢ age | 
mined last year was attributable to the shortage of labour in the 
second half of the year and to the substitution of hand labour 
for machines in the earlier months. I deal latter 
point very fully at the last annual meet Nati r was 
plentiful at the beginning of 1916, but te re was a considerable 
shortage in the last six months of the year, which has le | 


severe since and has seriously curtailed our operations. Re- 
cently our greatest difficulty has been to obtain boys for shovel- 
ling and tramming. The extent of the fluctuations in our 


labour force may be gathered from the fact that we had in 2 





adequate labour supply under normal conditions we should be 
able to mill on the average 215,000 tons per month, say 
2,600,000 tons per annum. The results of the last three years | 
have fallen short of this figure by :—1914, 313,000 tons; 1915, 
103,000 tons ; 1916, 334,000 tons. 








SOUTH RAND DYKE—NEW MINING RIGHTS ACQUIRED. | 


You will no doubt have noticed that the plan issued with last | 
year’s report differs very materially in one respect from the 
plans issued with previous reports. ‘he South mand Dyke, 
which was a feature in all previous plans, has practically dis- 
appeared from the plan now issued. That Dyke was found to 





be exactly where it was expected in the 16th level cmeneeee 


south of No. 7 shaft, but in the 19th level crosscut south of No. 
s shaft it was found to be 1,500 feet further south than had 
been anticipated. We do not know at present how it oi ns Me 
with the Dyke south of No. 7 shaft—if it does join up < al 
but it is clear that on the se side of the prop erty ther re is] 
a much larger area of reef-bearing ground north of an ke | | 


e | 


than we had hitherto expected to get. The baal zontal distance 
through the Dyke in the 19th level crosscut south of No 5 
shaft is 640 feet, and in the crosscut on the 16th level south of 
No. 7 shaft it is 450 feet. In the latter case a borehole w 1s | 
put down on the south side of the Dyke, with the result that at 
a vertical depth of 238 feet below the 16th evel the South Reef 
was struck and ig 21.6 dwts over 54 inches, and 166 feet 
further down the rehole passed through the Ma Reef 
Leader, which gave a value of goo.6 dwts over 2} inches. The 
Main Reef Leader values are distinctly encouraging and justify 
us in expecting payable ore south of the Dyke 

Another alteration in this year’s plan is the dis sept pearance of 
a number of blocks, We waarplaatsen areas, which were marked 
as Government ground on previous plans. As you will gather 
from the report, we have acquired the mining rights of all such }| 
areas which fall within our boundaries, covering altogether 
105.87 claims, the consideration being an annual payment to 
the Government of £9,926 for a period of 15 years. The first 
instalment is payable on December 31st next. The Bewaar- 
plaats Moneys Applicatio yn «Bill hee " passed the pean of 
Assembly, and is now before the Senate. This Bill provides |} 
that 19/40ths of the bewaarplaatsen moneys which have hitherto || 
been received by the Crown, and 18/4oths of the bewaarplaatsen 
moneys which may be received in the future, shall be paid t 
the owner of the freehold. The Government reserves the righ 
to pay the moneys due and which may become due to th 
freehold owner, either in cash or in 5 per cent. Union stock up|} 
to the end of 12 months after the termination of the war. Under 
this arrangement, the Crown Mines will receive out of the 
moneys which have accrued about £130,000 and the following 
annuities :—About £22,000 per annum up to 1920, about £10,550], 
per annum from 1921 to 1925, about £2,000 per annum from |; 
1926 to 1931. The programme for the dev rng of our 
southern ground, to which I referred at some length at the 


last annual meeting, is being pushed ahead energetically. The 


oO = 


es 18,884 natives in January, 1916, as against 14,040 in 
July, 15,366 in October, and 12,686 last month. That is, since 
the middle of last year we have been between 3,500 and 5,000 
natives short of the complement necessary to work the mine | 
in the most satisfactory manner, and it is this shortage which 
accounts for the reduced tonnage that has been mined in se 
past ten months. Our plant has a capacity for treat ing | 
2,760,000 tons per annum. Of course, it is not possible to make | 
full use of the plant all the time, but I think that with - 
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fact that the South Rand Dyke is not where it was expected will SAFEGUARDING THE HEALTH OF EMPLOVEs< 


possibly involve some modification of our original plans. At 



























Our managers continue to devote the closest 

























































. ttention + 
id of | O. s ad reached a depth of ‘ention t 
the “oe oa — “ - aa dr d . a hed safety, health, and welfare of our employees and their fa... : 
2,209 feet. In September last the wor s record was establishe : : ae : y : : ait Jami] mal «he los: 
$ >) > serially helped i > ‘florts hv the Cas § , 
in this shaft, when 246 feet were sunk in 30 days, which reflects and they — erry - n their efforts by th Safety ar 
t ; . . ’ a Health Committees which were formed last vear The & 
pat cred} jor ~ mho 1s ine over c 2 . , . ; me UTst 5 
great _— on Mr Ivor oa . ; /- e m - a see Pe department, under the efficient direction of Mr Ander. . 
1arge of the operations at this shaft. e expect the junctio ; ; : Nderson s va 
charge of the operations “ines . oo tinues to do excellent work. It is now pretty cenerally +, : 
of the shaft with the rgth level crosscut to take place in about oo - UY realise |. x 
’ , . ie amongst those who are in a position of responsibility on a 4 
eight months’ time. The 16th level main haulage has been elie Mitek in eaenmention of teat. ond ' 7 ae * 
g ; I Ss g all eA iL all¢ il] tr + 4 
mpleted, an¢ in working order. ; ; “Stas to be s 
completed, and is in working ord supreme consideration in the conduct of the j tw oT % 
ORE RESERVES. is on the table and at your disposal copies of the report 2 
: ; : a | hist easical officer, Dr Loeser, on the health of our na it 
The total quantity of ore developed last year was 3,435,000 ‘ : tT Native! 
7 . , | labourers during 1916. Any shareholder wh Not present ca, e : 
ons, of which 80 per cent., or 2,743,900 tons, was payable,| “ . — 3 t 
a aoe ne : obtain a copy on applying to the secretaries of the : * 
averaging 6.1 dwts over 65.5 inches, whilst 20 per cent., or . Ja , mpai . 
; ' either here or in London. I am sure you will find the e ‘ 
691,700 tons, was unpayable, averaging 2.78 dwts over 61 inches. a ee . : . ma | aspect 
ee . : interesting, as it shows that very substantial gress = 4 
No doubt a certain proportion of the latter will be mined at a ; : , a 
' made in safeguarding the health and life of our native worker 4 a 
profit. At the end of the year under review the payable ore] — ae a which has hee ached of 4 
enteall - sated value of and the position which has been reached refi S$ great cre 5 
reserves totalled 11,429,000 tons, having an estimated value o Dr I elt bin ein - eailiiaeal - 
. r 1Loese S assist Ss. A cConsicderadie portion = c 
s.g dwts over a width of 66.4 inches, as compared with— : . . ai)! 
F improvement is undoubtedly attributable to the steps take Bl 0. 
——— ria : . ’ e “ 
Value in Width in prevent the spread of disease, such as the replacement ; 
Tons. Dwts. Inches. ; i nt | 
3 9,938,000 ....0- 6.28 cecccce 63.8 bucket by the septic t ink system, the provision of i | ' 
, 10,022,000 ..++00 6.00 sseeee O54 sleeping bunks, the installation of incinerators for the =| ; 
i with the position at the end of 1915, the average | destruction of garbage, the anti-fly campaign, and 4| res 
width is greater by 2.6 inches and the values less by .35 dwt. | Measures which Mr MacKenzie, our chief compound manag By) cence! 
. ; . . “.. . se ace > ie rith he heln - + 
Mr Warriner points out that the increase in width is due to and his assistants have carried out, with the help and 5 ‘ 
: ¢ - . ~ re f enctein ennerintendes it 
the reversion to machine stoping, and is the main reason for | of our own medical officers and of Dr Orenstein, superintend By) pn 
’ . ’ \ + y ‘oe 7 ’ owe y. 2 snes cron ate oe | a 
the lower values. Generally, the ore reserve position is satis- | Of sanitation to the Central Mining Rand Mines group of com am) ca! 
factory. Whilst maintaining the grade, we have increased the | Panes. One important reason for the improvement in the cas | 
quantity of ore in sight by 1,407,000 tons as compared with the | mortality rate has proba aly been better nursing in th 2 t 
. . : ; . y cae . 7 veare ag > Loeser decided to re 1 | } 
1914 figures. You will no doubt have noticed in the quarterly |b spital. Some two years ago Dr Loeser decided to replace i f 
: : : ve TT > liec , ope , a1 > iative female n be «Ry 
reports that recent development has shown an improvement in | native male orderlies by properly trained native female | §:§°3 
: . . ; ; ’ ) > . es ejctere nd he 1 fae th 
the e of the ore exposed. I shall quote the quarterly re under the direction of competent European ters, and he . lar u 
tur nee the beginning of last year :— fortunate in obtaining the services of Sister Silverman as supr the | 
intendent. The experiment has proved an undoubted su I hat 
‘ ees i and to-day the whole work of nursing in our hospital he n 
Distance Sampled Values in Be a : aia i the supervision of five I l tion ¥ 
in Feet. Inch Dwts. DY 12 native women nurses under the supervision of hve! 
et ee ee ee ee SLees. | Mea) 
| Main Reef, South Main Reef South t | Ing 
Leader. Reef. Leader. ; das ; » | 
i ee ee | a | ae ELIMINATION OF DISEASE AND ACCIDENT ON THE PROPERT | and 
1916— Quarter ending— } . a ae \ 
March 31 ..... ocneseseecces 3.470 | 4,470 329 270 As you are aware, ever since the formation of the | 
June BO wwrnnevesseveccess . 3,920 i 4.450 345 253 Mines we have paid part ular attention to all measures aim all Mr 
september 90 .....ccccccess 3,710 3,210 422 334 ae ; . : } roperty ail ni 
RE OR cireseesesss : 4.120 | 2,070 479 381 at the elimination of disease and accident on the property ie) | 2nan: 
i917— sainiais r th: Sir Almroth Wren Beall ter 
( > > ) at Sir Almrotha Whe I 
Pt UE vecnesentosecessee 3.870 1,670 496 4ir was on the initiative of this Cony any : t . ; . Pah aa 
oa = = and General Gorgas were invited to visit these fields, and ts a || 
You will, I am sure, agree with me in considering the figures | the South African Medical Research Institute was estadusnee : 
. . a8 1 w that the = 
quot as encouraging, and it must be remembered they include | 22d it is a considerable satisfaction to us to Know Mat ™ z 
the unpayable as well as the payable ground opened up. I may] death rate among the native workers on the Rand is now | 
add that nearly all the development now taking place is below] approaching the Panama rate, which seemed almost unatta z 
} . : . . nr figures {07 e\\ 
the 13th level, and a good deal of it below the 16th, at depths | able a few years back. A comparison between our Agure 
Tying between 2,000 and 3,000 feet. last year and those for 1912 shows what great progress Th 
: : been achieved :— 
FACILITIES FOR TRAINING MINERS. —_-- 
A great deal of attention has recs ntly been devoted ; Disease. a . 
to the improvement and extension of the facilities for train Baw & at6..| = 
5&2 a o ao 
ing miners and mechanics, with the result that we hav © 6s. Es az ol Death 23 
3 Wie . ; . a von xe sem eK ee Rate Suc > 
on the Witwatersrand to-day in the School of Mines, the Trades 22% 25525 & wee per 5225 
och } r > mere’ Train: » ~ = So-\e9 = >= o- 
Sche and the Miners’ Training Schools the organisation 23=7 Ss oe —. <s=" 
rr o - - y - . » ce a >) . 
necessary to give a thorough training to the youths of this * c<"/Annum. ~ 
count! not only in mining, but also in all the ski monn.) ew ee a ear ee 
7 ae Ce all the skilled occupa-| joi2................ 12,748 228 | 1.8 | 27.15 271 
tions provided by this industry, including even those of the | 1016................ 18.692 ot | 088 10.39 14 





general manager and of the chief medical officer. It i 





; ni oe : ee oH : 
hoped that parents on the Witwatersrand and in other ais - Exclading tropicals, the death rate from dis ee ee ip 
South Africa will take the fullest advantage of the unique Average of five years 1gto-14 ..... ste eeeerereee ae banal o ES gt 
educational opportunities afforded on these fields to enable the : ” - ne eee say per 1 & ba 
younger generation to become efficient and worthy citizens. It : five months 1917 .....-csceeeeeeees 7-30 per 1,0 TS 
is to be hoped also that the authorities will take care that our | The death rate from accident is not quite as satisfactory om By) the | 
educational institutions are adequately staffed, equipped, and | 10915, but shows a considerable improvement on 1913 at j War 
hous There is no other place in the British Empire which | vious years. It will be noted that the number of shifts | 
offers such excellent facilities for students of mining engineer-| labourer per annum thyough disease has been redu ed irom * my ‘Cr 
ing as are to be found here. Unfortunately, in recent years | in 1910-14 to 2.13 last year and 1.88 in 1915. I other ¥ a a) ‘ran 
very tew young South Africans have come forward to learn compared with the conditions prevailing in 1910-14, there ®° a) 2 
npg ¢ engineering, and it now seems probable that there will] a saving of 51,051 shifts in 1915 and 49,506 shifts 1m rg a) Xp 

>a dearth of mining engineers in this country in a few vears’ FECT OF PNE 1A UPON ING PROFIT. i| 
time, and that the industry will have to rely on filling ‘many i ings 7r say “se fea alt and sav" | Be 
soe niger apnctiecs wage Ag reagent: Regatinee, e J NW hat has been achieved in improving the i€ - ne E 

: —e n taught their profession 1M | the lives of our natives is distinctly satisfactory, but 4 

other countries. We had in our employ last year an average of | «:) : 7 aths from dis —| 
676 Europeans, of whx x i shank ot Sor Soins ak room Sor aEpeeT ane. Of the 163 death ae pete | 80K 
‘ea eae a m so per cent. were South African | Crown Mines’ natives last year, 62, or 38 per cent, We | 
omen cas ae cgi ne a. — _ pneumonia. In 1915 pneumonia accounted : + OP 
cent. British, and 12 per < ent, foreigners. An. dus chan wat eee ee ee ge . tthe 8 3 
hes toben shace hes been Gre incense: in mpi 5 seven years ended December 31st last, among-' ™ ; 

nas taken place has been the increase in the 


TOPO , of pneume F 
proportion of] employed by this company there were 3,363 cases ! § nd 
married employees. : 


resulting in 793 deaths and a loss of 69,201 siiits 
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Ui 


August 18, 1917.] 


en vears 


proclaimed labour districts of the Transvaal there were 


-n.qoo cases of pneumonia, resulting in 12.721 deaths and 
om 1.900,000 shifts. On the Crown Mires, when 
| ative labour is inadequate, which is generally the case, the 
| « soo native shifts means a loss of 50 tons mined, and on 
ne rage of the past seven years each ton mined has yielded 
; ‘profit of ros 6d. Taking the whole of the Witwaters- 
o the past seven years, the average working profit 
i has been 8s 2.sd. In other words, when there 


n the 


the loss Ol Over 





iner ton mineu , 

. ¥ , shortage of labour, each pneumonia case reduces the work- 
: mi oft by from £4 to over £5, to which has to be added a 
. estan of the recruiting costs and the hospital charges. I 

i rtion of 


as n these figures to show how very important it is on 
vo ‘¢ grounds alone, and apart from the humanitarian 
' for this industry to discover a means of safeguarding our 
‘&r labourers against pneumonia. Now, I believe that we 
. within sight of the time when pneumonia will become prac- 
. lly a negligible factor in the mortality of mine natives. Dr. 
h s. Lister, of the South African Medical Research Institute, 
t 3 ' .; shown that there are several varietics of pneumococcus, the 
he lt ‘lus which causes pneumonia, and that a vaccine can be 
h will immunise against the attacks of the par- 
; pe of pneumococcus contained in the vaccine. As a 
t By result the institute is now making a vaccine which appears to 
| ender natives immune from infection by the three strains of 
é W)\ eseumococci which are responsible for most of the cases of 
Systematic tests are being 


Or AERIS AT ee oe 


Ml) srenared whi 


eneumonia among mine natives. 
r | carried on at the Premier Diamond Mine, at De Beers Mines, 
is e | Kin berley, and on our property, with distinctly promising 

From the beginning of February up to the end of last 
| m nth all the natives recruited for the Crown Mines, totalling 
s Be] &.583, were inoculated on their arrival on the property, and so 
| far there has been no death from pneumonia caused by any of 
. [eel the pmeumococcus strains represented in the vaccine. As 
||! have shown, pneumonia has hitherto been a scourge of 

}|| the mining industry in South Africa, and its practical elimina- 
© || tion will rank as one of the great triumphs of modern preventive 
| medi ine. 

I now beg to move that the directors’ report, balance-sheet, 
und aCcounts for the year ended December 31, 1916, laid before 
the meeting, be received and adopted. 

Mr F. C. Dumat seconded the motion, which was carried 
unanimously without discussion, and the usual formal business 
terminated the proceedings. 


mei) resuits. 





VILLAGE DEEP, LIMITED. 


INCORPORATED IN THE TRANSVAAL.) 


GREATER TONNAGE AND INCREASED COSTS. 


i . 
| The seventeenth ordinary general meeting of the shareholders 


in Village Deep, Limited, was held, on June 26th, at Johannes- 
: rg Mr H. C. Boyd presiding. There were also present: 
Messrs C. Marx, F. C. Dumat, A. Sprinz, C. Meintjes, W. H. B. 
frank, A. F. Mullins, E. M. Hind, E. A. Wallers, H. W. 
Steil. In attendance: Rand Mines, Limited, 
- Steil, secretary. The total number of shares 
| Present a” represented by proxy at the meeting amounted to 
422,935 shares. 





~~ © @ 


shomas, S, C. 


| 
| Secretaries ; S.C 


The directors’ report, balance-sheet, and accounts having been 
‘a8ON as read, 

Te Chatemean on! ~ , ' 
, © “airman said: Gentlemen,—The tonnage milled during 
“© past year, with which the report before you deals, was 
veeey Sreater than during 1915, and the recovery was higher 


| 

j 

ih. t 

Ov 18, no : : ~ 

Wella ing 29s 6d per ton milled. Costs, however, were 2s 


a greater. Apart from increases directly attributable to 
i a such as enhanced cost of stores and materials, 
; = to employees and allowances to those on active ser- 
Was additional expenditure on development, an 
Sout 4,700 feet for the year being recorded. The 
mining activity to the lower part of the mine en- 

‘© expense, and there was considerable abnormal 
» inciuding such items as the replacement of guides 
,3 shaft, and the equipment of the 2oth level with 
“ — the pressure experienced at the great 

4. 3S ROW proceeding necessitated special 
~ “a€ support of the hanging wall at very consider- 
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PROFIT AND DIVIDEND. 


mm the net n 
' profit of £268,774— £27,636 less than the pre- 


3 *10U5 year~—divid i - : 
e “"Gs amounting to 183 per cent. were paid, 
20vernme . 

| iment taxes 
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among the natives employed on mines and works | expenditure charged to capital account was slightly under 
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£13,000, the major portion being the amount payable in annui- 


} 


ties in respect of undermining rights leased irom Government, | 


now increased through the acquisition of such rights under an 
area known generally as the Wemmer Pan, a little over 38 
claims in extent, the situation of which is shown in the plan 
attached to the report. You will note that the final payment in 


regard to water-right No. 371 has been made. The balance car- | 
4 


ried forward at the close of the year Was increased to £124,069 
including £85,747 invested in stores and materials, a consider- 
ably greater figure than usual, but necessary under existia 
conditions. 


DEVELOPMENT WORK. 


As you will have gathered from the technical reports, and as 


the plan indicates, a considerable amount of development work 
was done in the ground underlying Springfield Township and 
Extension, for which no credit can be taken till an agreement 
can be come to with Government regarding the acquisit: 


the undermining rights there. As the proclamation of Turff 
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tein should not now be long delayed, it is hoped that before | 
very long it will be possible to come to an agreement, at least | 


about the extension and the at present unproclaimed ground lying | 


between our lower mynpacht and the recently acquired are 


Meantime, owing to this unproductive work and ircrease in || 
unpayable disclosures in other parts of the mine, the ore re- || 


serves were reduced at the close of the vear to 2,378,100 tons, 


but the average value improved by .2 dwt per ton. Just under | 


344,000 tons were developed, and valued at 8.1 dwt over th 


assumed stoping width, while, in addition, it is estimated that ]} 
by footwall driving work sufficient to develop 630,000 tons was |} 


done, about 300,000 tons of which, it is assumed, will prove 


payable. Of these latter tonnages, some 190,000 tons lie 
Springfield Township and Extension areas, a fourth of which, 
so far as can be seen at present, is likely to be unpayable. 
Generally speaking, good values were «ncountered in the ex- 
treme east and west of the property, but a considerable area 
immediately west of the main incline proved unpayacle 


CURRENT YEAR’S RESULTS. 


During the five months of 1917 costs have increased by about 
1s 4d per ton on the average, while the recovery of the past 
year has been more than maintained; continuance of such 
recovery is to a great extent dependent on an adequate labour 
supply, the importance of which is emphasised in the technical 
reports. We are holding our own fairly weli at present in this 
respect, but the general labour position is unsatisfactory. The 
monthly profits have averaged £18,176, owing to sales of old 
plant, &c., there has been a credit on baiance tu capital ac- 
count of some £8,400, but cash assets, mainly sto1es, have in- 
creased by a little more than twice that amount. A dividend 
of 74 per cent. has just been declared for the half-year, some- 
what improving the position in regard to available cash as com- 
pared with that at the beginning of the year. In about te: 
months’ time it will be necessary to meet an expenditure of 
about £21,000 for the provision of further pumping plant, owing 
to the increasing depth of the workings. ‘Ihe necessary orders 
were placed some weeks ago. Under the Bewaarpiaatsen Bull, 
which has passed both Houses of Parliament, this company will 
receive about £7,400 shortly in 5 per cent. union bonds, and 
£9,600 spread over a long period. 


CONSIDERABLE PROGRESS IN DEPTH. 


Considerable progress has been made in opening up the mine 
in depth. The Main Incline is now well below the 27th level, 
the station on which has been cut, or about 5,400 feet vertical 
from the surface. For some months the ground was extremely 
difficult to hold during shaft sinking, and progress was slow, 
but the shaft has now passed into settled country, in which the 
mining conditions are quite satisfactory. The 22nd level has 
been connected with the West Development Incline; the 23rd 
and 24th levels have made very considerable progress east and 
west, and the 2sth level has recently been started. The East 
Development Incline is below the 23rd level, and has ent ted 
the Wemmer Pan ground, the limited disclosures in whi h, so 
far, are not up to expectations when compared with the rela- 
tively high values of the levels above. The number of reef 
exposures on the 22nd, 23rd, and 24th levels is limited, but 
values, so far as known, are below the average. On the 23rd 
and 24th levels, however, it is satisfactory to note that there has 
quite recently been some improvement west of the Main In- 
cline, and it may be that the limit has now been reached of the 
considerable zone of unpayable reef lying on that side. Sum- 
marising the present development position, it appears from the 
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information now available that there is, generally speaking, 
impoverishment in values; it is to be hoped that this will prove 
to be only 
perienced 


a temporary phase, such as has been previously ex- 
in this should an 


mine ; not occur 


improveme nt 
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development of this section will take anot! 
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proximately. The sth, 6th, and 7th level's h ive b ag " 


the western boundary, which had already been ere 
Sth and oth some time ago. 


‘ - J 
he roth and 


From t 











| 
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POBLIC INCOME AND BXPENDITURE. 
‘ REVENUE AND OTHER RECEIPTS. 
Total Receipts into re 
i the Exchequer from 
; k. Betimete $$$ 
; | for the Apl. 1,’17,/Apl. 1,'16, ~~ Receipts. — 
- = || ear to to Week Week 
“f 5 | 1917-18. Aug. li, Aug. 12, ending ending 
a 1) taience (SeeNote) 1917, 1916, Aug. 11, | Aug. 12, 
‘ ist 4 “a. _xchequer on} ; oo | _1917. 1916. 
4 i} of Tea! £ ;E \ — 
“é g- rpanglamd ws... 44 25,209.997) 25,111,085 . 
i 7 éeedeens ; 1,225.912 463,94! te 
i 26,455,829, 25,575 ee 
és | cas REVENUE j 73,006 ai aa 
; toms . a ' . 
H) Racigg To ttteteeeees sees 70,750,000) 25,082,090) 23.554.0¢0 1,102 000) 1,298,000 
| Eaaie be Baie 33,950,000) 12,358,900 16,598 0C0 "331,000! "338,000 
ad SMD scccccescecs.n ry 9,000, 11,585,0% | 11,725900 376,000; 636,000 
- || Land Dag "TT tteses sees. 000,000 2,477,000) 2,698,000, 253,000 283,000 
Daty ccs | 2,600,00¢/ 300 95! 
Pope © issrceraeees oni sem ll. | Ct 


Seud “ © T 
E. 5 SUuper-Tax ** 
means *robts Duty (in 

mine “unitions Lery) 
&iue Duties ; 


1,728,000! 626,900 


200,000,000, 62,557,00C | 14,82%,000' 4,010.900' 2,374,000 


224,909,000, 40,223,0X  27,331,0.0 


u ichitiesees | ._ 207, 80, 300) 10,000 He 
| rows Leni venses eee 33,700,000, 11,600,00C) 11,600;000! 1,000,000) 1,000,000 , 

eé eipte tr Gana “t : £03.00" | 160,000: 160,000 ar ao Notes issued. eeeeeee 
on 2 | Misceliane.. vee nue r¥e-) 7,500,000} 648,58! 495,89: a : 
at B| Rereengs tt 27,100,000, 15,141,126 2278163 782,397 50,029 

it Bi Tota’ inctuding Bale, 638,600,000) 182,263,707 111,7.8,057 9,592,207 6,605,029 

= E 76 Balanes ..........'208,799 565 137,283,063) reat 
— caer te ie eee 
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OTHER RECEIPTS. & . . : 
Repayment of Advances for Bullion .. 880,070, 1,650,000 70,000; 100,000 |} 
For Treasury Bilis for Supply ........ 765,205,000 522,616,000 46,441,000 40,157,000 | | 
For 44 per cent. War Loan, 1925-1945. . wa ! 425 ee - 


For § per cent. Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 192] 
For 5 per cent. Exchequer Bonds, 1922 
For War Expenditure Certificates.... 
For War Savings Certificates ........ 
For Other Debt created under the 


|| 
% 30,542,000 as 673,000 | 
009 | 


ee 80,314,500 ee 600, 
os 50,563,000 “ 2,151,000 | 
65,632,000 - 2,38 3,000 , 
18,381,500 : 767,500 


13,650,000! 17,100,000 450,000 2,250,000 


War Loan Acts, 1914 to 1916 .. 226,371,907} 10,000,000; 14,088,563 ee 


For 4 per cent. War Loan 1929-1942, 


and 5 per cent, War Loan 1929-1947 166,550,000. 


Temporary Advances:— 
Ways and Means (including Treasury 


Bills £345,000,000 in 1916-17) ...... 373,£31,590! 409,396 500, 1@,500,000 


Total 


Sete eee eeere 


Estimate | 
forthe | 
| Year 
1917-18 


SeeNote 


| 
| 
| 


} 


ee | _ 1917. 
“mXPENDITURE, 3 £ 
Permanent Charge of Debt! 17,000,000) 


{nterest, &c., on War Debt /194,5)0,000 
Payments to Local Taxation) 

AGCOUR, Bo. ...ccccccce- 9,700,000 
Other Consolidated Fun¢! 


Services..... aietaieiens --.| 1,695,000 

Supply Services ........... 206752600. 

Hxpenditure ....... .. |229042100¢ 
OTHER ISSUES. 

For Advances for Bullion ....... acacia 


For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 


Onder Telegraph (Money) Act, 1913 .. | 


Under Post Office (London) Railway 
BOR BOND etséaacdecvces 
Under Housing Act, 1914.............. 
For Treasury Bills for Supply ........ 
For Exchequer Bonds under Section 61 
of the Finance Act, 1916............ 
For other Debt under the War Loan 
Pe MUD cccaccnaceneenesa 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 
Old Sinking Fund, 1910-11:— 
Issued underthe Finance Act, 1911— 


SGN Be OEP Solve ccccccceeecce oe 
Temporary Advances repaid :— 

Waysand Means (ine uding Treasury 

Bills £93,511,000 in 1916-17)........ 


Balances in Exchequer:— 
Bank of Engiand..... svecseecesece 
Bank of Ireland 


MeEmo,— 


Treasury Bills outstanding on August 11,1917 ........ 


* Includes £247,000, the proceeds of w 
within the period of the account, 


Notr.—Estimate as in House of Co 


mentary Grants. 
Treasury, August 13, 1917 


teseseeeeee + 1,820,719,973.1,377,85°.°87 84,125,370 53,283,529 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 
the Exchequer to | 
meet Paym’nts from| —— Issvuzs. —~ 


Api. 1,'17,;Apl. 1,°16.) Wee Week 
so to ending ending 
Aug. ll, , Aug. 12, ; Aug. 1l,;} Aug. 12, | 
1916, | 1917. 1916. | 
& & = 
7,339,439, 11,265,351 ‘ 240,000 
| 59,086,859! 43,843,978 780,022) 1,393,618 | 
| 1,300,583, 1,538,501) 10,380 


676,237! 680,701! 


919,320,722'592,821,280)48,227,236| 21,454,249 
987,723,850 650,249,812 49,007,258 23 038,247 


890,000 1,840,000) ee 50,000 


84,309 60,914 
55,00C 15,000 


50,000 135,C09 
175,406 


15,200 aa ee 

451,618,000 565,697,000 26,716,20¢1 9,393,000 
130630 .. 1 | 
14,467,156. acu aa } 


ee 58,000 ee 


ee 20,000 of 


} 
' 


j 
342,526,500 127,407,500) 8,009,000} 15,151,000 | | 
1,737,77 1,445 1,345,617,126 83,725.268} 47,792,247 | | 

{ 





Aug. li, 1i Aug. ‘2, '16 In.orDec| for Week. 

21,899,807 30,997,096) + 524,102) + 5,341,662 

1,048,721 1,237,765'— i22,0%}+ 149,620 

22,948,528 32,254,861) + 402,102) + 5,491,282 
& 

*777,551,000 

hich were not carried to the Exchequer 


nmons Paper No 75 of 1917 and Supple- 
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2 Advances to— Redemption Account. 

Home | $28 | —_-———_—— 
and Certi- =k Z slo. . § Du 
Date. _ficates S29 S ws | ces ios Bes | 89 9 
Ou  g22 2 §3| 833.2: 583 | $2°3 
Standing. 5 3 £2 a \igz| 3 a a3 é 

1317. £ & £ & £ % £ £ 
May 9 154,696,408 5,510,834 2,219,000) 275,500 28,500,000 18 5 123,278,779 5,933,963 
16 155,947,655) 5,510,834) 2,089,000 275,560 28,500,000! 18°3 124,167,554 6,466,457 
23 157,044,69, 5511,045 p) 664,000" 235,500: 28,500,000; 18°2 125,877,531 6,258,885 
30. 159,102,772) 5,511,045 “1,684,002 255,590) 28,500,000! 17°9 127,986,793 6,187,524 
June 6 153,828,515) 6,441,704 '1,539,0.0 255,500 28,500,000) 17°: 129,645,372 5,352,147 
13, 160,£23,07: 6,449,156 1,319,000 255,500 28,500,000) 17°8 131,814,238 5,085,491 
20, 1€0,551,8 0. 6,449,155 1,319,000 255,500 28,500,000) 17 & 131,885,316 5,040,170 
27 161,673,676) 6,449,156 1,319,000) 255,500; 28,500,000) 17°6' 152 484,251 5,564,081 
July 4 163,981,964) 6,813,598 319,000 255,50C 28,500,000) 17 4 156,269,128 5,501,954 
“ 11 164,728,380| 6,820,893 209,000) 255,500 28,500,000) 17 5,137,158 410 5 416,513 
18, 166, 64,703 6,824,098 189,00C: 265,500 28,500,000) 17°1' 153,773,686 5,354,615 
25. 166,104,799| 7,142,260) 179,00C 265,500 28,500,000) 17 1 139,445,069 4,859,496 
Aug. 2} 168,541,556) 7,142,260 179,000 265,5C0) 28,500,000! 16°9 141,590,655 5,158,641 
§, 171,496,335) 7,143,098 179,000: 255,500 28,500,000! 16°7 144,640,002, 5,064,934 
16, 173,140,505, 7,169,C90 | 164,000, 245,CO0. 28,-.00,000) 16 5 146,219,666 5,180,929 
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BANK OF 


ENGLAND. 


Week ended Wednesday, August 15, 1917. 


ISSUE DE 
£ 


69,536,779 


63,536,770 Government debt 


PARTMENT. 
£ 
-- 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 51,086,770 
69,536,770 
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BANKING DEPARTMENT. | ~ a 


& 
Proprietors’ capital... 14,553,000 Government securities 56,541,328 
Rest... ..cseeeecees 3,519,886 Other securities e+ ++101,975,407 
Public deposits* .... 45,5C9,651 | Notes ........esse05 29,492,075 


Other deposits ......126,958,632 Gold and silver coin.. 549,151 
Seven-day and other ” 
bills 16,792 


190,557,961 190,557,961 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
iL CoMPARISON with Previous Week and a Year Aao. 


Inc. or Dec. on Inc. or Dec. on 
| Last Week Last Year. 


£ 
26,208 
8,712,277 
33,096,505 
14,353,058 
18,164,058 
8,116,750 


Amount. 











£ 

9,232 
1,955,741 
3,465,051 
17,300 
5,972,311 
563,288 
321,615 
53,635,921 | 241,673 

188% | 4% 


THREE Montus’ Recorp. 


ID ek ccchnbeewinedaieadeuene t 
Public deposits .. 
Other deposits ................ 
Government securities 
Other securities ... 
eee 
Note circulation .. 
Coin and bu lion 
% of reserve to liabilities 


++1+11 01+ 





e 
5 


eee ween 








jl i +l++4+l+ 


i 


Coin and 
Bullion, 


Securities 
in | 
Date. Banking | Reserve. 
Depart- 
ment. 


Deposits. 


», of Reserve | 


| to Liabilities | 


rilII Itt 1 | Bank Rate. 





Circulation 


£ £ 
161,655,013 | 34,850,445 | 
160,135,506 | 34:535.176 
151,996,435 | 34,571,820 
| 158,33: | 35,028,805 
| lasoetees | Steactes 
Y 29 | 
156,580,772 | 


£ | 
178,723,906 


£ £ 
-+| 55,076,420 | 38,695,975 
° 176,919,882 


55,100,226 | 39,015,050 
55,087,565 | 38,965,745 
38,778,505 


“12 | 5616340774 | 38,839,580 | 
27....\ 57,534,874 | 39,339,545 
4....| 55,242,279 | 40.202,705 
11....| 53,432,113 | 39,930,070 | 
18....| 53,192,550 | 39,517,425 | 
25....| 53,128,645 | 39,736,370 | 
1... _— arene A735 174 
oe ; 566,510 | 177,889,075 | 164,506,346 | 31,477,938 | 17; — 
_15....| $8636,921 | 40,044,695 | 172,468,285 | 158,516,735 | 321041226 | 183 — 
Ten Years’ Recorp 


iF 
Be 


5 
8 
s 


172,466,366 | 15 
175,454,706 | 159.493,203 
173,555,935 | 161,094,513 












At corresponding date | Aug. 14, | Avg. 21 | ug. 18, | Aug. 16, | ia 
with the present week. 1907 1914." 1915." | 1916. | a 











Ciroulation (exeluding, 

Bank post bills) ........| 29,34: 
Public - eeeccccess 
Government securities... 
Other seourities ..........| 27 


Reserve of notes and ooip) 24,958,941) 19,225,353. SS ciber! st 




















; 32,041 
Coin and eeeseeeees| 39,854,881! 37,959,849! 67,155, 4 
_ ss i— 84 on 57,413,771) §3,635,921 
abilities a hennaimmgaaed oie tty 28% | 2% 183 
Bank rate of discount ....| 4 5 5% 6 sd 
Market rate,3 months’ bills, ‘fe a ge 8 CSR a 
Price of Comsols ....++-+--| oe & (| 5% 254 
Price of silver per os. ....; Slijd 2d | 2a | 3lied 44a 
Average price of wheat: 33s 5d | ee 55s 24 | 563 74 | 788 4a 
Bxcbange on Paris (short) 25-15-17) | zo 26.14)-17)) 27-46 48 
— New York ........-.| $4824 | $46) 94-764 ye 
a Ametestams (short). .| aoe o 165 —-11°534-55 | 11°37-3 
Clearing-bouse return .... 205,564.00 179,421,000'283,150.000 276,710,000 341,672 200 
BANKERS’ CLEARING RETURNS, 
Weeks Ending Town Clearing. | Chern’ Total 
J 317, 18 ae 9 T adie: : 
an. 1 to July 18 ..... pecce 497,226,000 | 1,225,138,000 10,720,356: 
July ED e+asesens ecccces 301,868,000 | 40,127,000 — ae 
ay pecrecevesia nent 297,858,000 | 38,55 336,416,000 
DS csbersianmnetinne’ 39,580 900 18,000 
15 CeCe eee eH eee 299,865,000 - 41,808 200 341,672,000 
Total, 1917 ......000-.-006+,  10,663,453,000 20 2 
Oerrespon total 1916 .. 8,161,729,200 1,155,522,000 9,317 
Inerease or in + 2,501,724,000 + 227,684,000 + 2,7 a 
iisorsareanenenres 4 = 30°65 & = 19°74 & +S Ben 
Gross total in 1916 ........)  13,402,595,000 1,872, 1 
Bo 1915.....0.0+000000++)  11/840,154000 | 571,000 
increase of in {| + 1,562,441,000 + 304,880,000 + Lae 
pepeeeneenenns coseoe ti x ix 1s &% = 1945 % = 13-93 % 
ee PROVINCIAL _ CLEARING RETURNS. 
Ss | |lLh| 
BIRMINGHAM — s | £ Ve oe 
otal Jan. 1 to Aug. 11.... 61,129,900 67,745,4 ioe 
pistol — 51129, 900 | _67.745,400_|+ _ 6.615.500 | 10 62 
e an. 1 to Aug. ll.. 27,425,000 29,886, ‘ 
ie See | mamse_s_ nesta | os 
° 1 to Aug. 5 
LEEDS © Aug. 11.... 119,835,000 149.7€5,000 + 29,930,000 24°97 
otal Jan. 1 to Aug. 11 ., 24,338.300 27.155,4 
LEICESTER 400 + seit toe 10°57 
an. 1 to Aug. ll..., 14 604,700 17 + 3 
Live ; i ___ 44 .604,700 — .713.800 ‘ amen | 21°3 
otal Jan.lto Aug. 11....  217.141,006 
MANCHESTER SEEING | 246,938,600 + 29,794,€00 | 13-72 
otal Jan. ] to Aug. ll... 273 015.000 32 50,607 
NEWCASTLE-ON-TYNE— —— | —SSSET2-000 | + _ 50,607,000 | 18°54 
an.lto Aug. 1).....  57.155.700 - , 
SE eae eae hea | 8 
° an. 1 to Aug. eves! 7 
ae ug. ll | Serre 600 15,467,700 + 691,100 | 4-67 


Total Jan. 1 to Aug. 11 ..../ 26,549,600 | 29,704,700 + 3,156,100 
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A 
FOREIGN BANK RETURNS. : | Bs 
BANK OF FRANCE. | 7 
as wmeniinndis 5 
Comparatiy i | 
Aug. 16, | Ang.9, | Aug 17, or Decrean © | Gold. 
1917. 1917. 1916. Last - 3 — 
$$ | —_—_ | —___ __, _Week. “ast Yeu Bails 
AssETs., A £ £ t & L 
Gold coin and_ bullion 212,290,000 212,208.30 192,085,000. + £2,000 nS | Sotes 
Of which held abroad $1,484,000 81,484,000 |. 000 + 20.204 oe 5 | Depos 
Bilver coin and bullion’ 10,416,000 10,429,000' 13,540,090' — 13.000 — as ; 
Discount and advances. 116,541,000 116,485,000 121,952,000 — )45 200 St a ] 
LisBILITIES, ’ 3,391,000 a\|\— 
Oe ecenane «+++e 818,353,000|817,385,000 652,657,020) + 968,000 4 tessa. 1 
Government deposits... 3,21 1 5,672,00C| + 1,620.00¢ Tee = | 
Private deposits........ 104,054,000 103,200,300 85,089,090 + " g&4'999 = Ihsan Wer 
— = | ‘ 
BANK OF SPAIN. B | Dent 
~) Aug. 4,) July 28, we ig. 5, = ~ Last oh $ | gecur 
tas 1311, 1917. 1916 Week, LastYea: = | Circo 
Gold .....000+6 eseeee, | 68)715,000, 66,448,000) 43,858,200 + 2,267,000 4 a1» . Depo 
Silver ...cccccccceces: Serie eevee yi 253.900 = "ssi 
Loans and discounts .. 2; ,022,000 27,761,000 - 145.99 lig oe 
Spanish 4% stock...... 13,777,000 13,777,000 13,777,000 a Seat 
Treasury bills ....... 6,000 000 oe 7 
LisBILITIES. | 
Giectittliasecssesee: 103,393,000 102,167,000 89,471,000 + 1,283,000 + 13,319,20¢ Tota! 
Deposits ...+-0---+-+++ 34,383,000, 35,461,000 30,896,000 + 9220004 3487 inl 
NEW YORK ASSOCIATED BANKS. aor 
Aug. 11 ; Aug.4, ; Aug.i2,, bass ; 
1917. | 1917. 1yl6. Week, Last Year Note 
— 46,000 27,034,000) 85,402,200 ‘ oe 
nm vaulte 27,1 0 5,82, + 52,000 ~ 59.2564 
Bee Fed. Res. Bank) 8»,084,J00) 90,588,000) 52,472,390 — 5,603,000+ oa 
Do other dep’tories| 13,270,000; 14,046,000) 10,440,000 - 776,000 + “2am ay \|— 
Loans and discounts 759,198,000 750,550,000)646,588 200 + 8,648,000 +112610%9 | | 
LisBILITIES. 7 } 
nse 6.052.000] 6,246,.000- 290\- ine : 
n eeeeee i ma 
Nes Toes + ++4+4+ «760,950,000 758,682,000) 570, 353,006 + 2,248,000 + 90,574.90 ot 
aggregate). . 125,502,000 151,838,000'129,314 300 — 6,336,000 - 3allan | fo 
ee ve+ee|100,286,000'100,069,000'107,654,000 + "226.900 — Team on 
Excess reserve .....- | 25,216,000 31,778 000' 21,660,900 — 6,562,000 + 555600 a 
BANK OF NORWAY. BT as 
TY Aug. 7, | July 31.) Aug.7, | Less | > | Deg 
|} 1917. 1917 1916. Week, Gast Year, z 
Assets, ot LU . é B 
Gold cccccccccescococoss| 7,151,000) 7,154,000) 6,325,000 _ 3,000 r 825,00 ES 
Balance 4,182,000 4,245,000 6,467,000 - 63000 — 2785 : 
foreign bills.....+-+-++- 00! 4: - F 
arities..| 705,000) 705,000 767,000 vim ” 
Foreign a ndloans......| 15,719,000| 15,512,000 6,251,000 + 207,000 + 10st | Ga 
LiaBiLities, . 44920 | Ad 
~~ <—- 16,316,000) 16,178,000 11,854,000 + 168,000 + 44% 
Reeee jen of woties. coccce | 8 250,000! 8.229.000 4431000 + 2120+ Sa So 
i i { the Bank of Norway is now calculated at—(1) The stock me | Go 
aoe ballion) ; (2) the available balance abroad up to half ae mm | Pr 
of oat (3) the balance with the Sveriges Riksbank, Stockholm, i a 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; 1) & | 
amount of 70 million crowns above the stock of gold, s 
SWISS NATIONAL BANK , 








| Aug.?, | July30,. A ig. 7. [ase 
1917. | 4917. 1316 Week. an Tes 
Assets. | £ a. | 

Coin and bullion—Gold..’ 15,765,200) 13,572,000, 10,937.00 + 195.0% + me 
— _, ee aL Doe a an00| aon: 

hein. } Tr ¥ ; 
———, and advances. 9,744,000) 9,701,000, 7,655.20 + 45,000 + 2,031.4 

LiaBiLi lon 
lation ....| 21,032,00C) 21,379,900 16,667.00 — 347,000 + 4,360 
=. owns wees) 5.960,0X) S30n000 5.421 200 + 6550 + 5:90 


‘Swi Darlehbenskaste | 

thly Statement of the Swiss Federal Loan Bank ( ee 

ane a an July 31, 1917, total issues were £957,251, of which self 
was beld by the Swiss National Bank. 


BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for th 


August 4th shows the following changes as comp 
previous account :— 


e week ended 
ared with we 
a 








August 4, | Increase. Decrease 
1917, ae 
£- é a 
GEIB 20.cccscccccceccsccccece ceccccvccccecs 129,300,000, 140.000 
Gold in reserve abroad . napeagoons ggorsosee 230 800,000 Unch ange 
:  s . eee 
—_—— no Senna 24 260,000 
Notes in circulation ... ne 27,040, . 
Notes in reserve ....... sees) J “seal 
Deposits, including Treasury deposits .... 313.790 000 15.660. 














June 16/29, June 8/21, June 16/29 Last | test Tear 
—_ — —_ “ t 
Gola ee, _ 148,093,000, 147,891,000 154,029,000 + — 202,000)/— Sint 
Balance abrosd....| 211,961,200) 211,899,000 158,881,000 + 62.000) ¥ Sy 
Bilver &subsid.coin| 12,903,000 ae 7,470,000 . 3.11600 ; sons 
«| 1,019,333,000! 931,526,200|579,522,000 + 27,807.00 + 6338 
145,780,000 6,000! 72,082,000) + 5,804,200 + Trig 
890,000} 26,050,000 17,659,000 -—- 1} + Se 
15,995,000) 14,721,000 11.985200 ~ 5 are <u 
2,862,000 57. $ ’ — ’ on , ny 
eee . ae mee | 
5,382,000 883,969,200 + 15,570,200 +791,4159% | 
- LisBiLitizs, ae Asst inn ee me <a ——— Tpuaaeeme | 
otes in circul'tior 18, + 
ital of the 1,259,139,900) 1,240,370,000 644,511,000 + - a | 
Deposits ..........| 2gnenon 274,972,000 158,252,000 + 5,715,200 +1228 | i 
Treasury sccount.. 22,296,900 20,549,000 27,917,000 + 1,747,200 -— sagas 
Miscellaneous .. 107,702,00C| 120,421,000 48,009,200 — 12,719,000 + wot | , 
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ON a) i} 
IMPERIAL BANK OF GERMANY. | FOREIGN RATES OF Eau ANGE ON L |} 
>| —————_Aug.7,  July3l,  Aug.5 Last eS _ : L0H ciel 
: isi, 1317. 1916." Week. Last Year, Rate Rate | - ma 
~ P TS. a Aug. 17, ; ley i} 
mt ug AMET. cceee 120,128,900 120,110,000 123,598,000 + 13,000 — 3,275,000 ai. | “Wit | Aagrit, |Crance Pat. | | 
Gold ..-- 1917 9156 
4 BREET ococces soesees iam nian Re uae. 2,635,000 | =| trance toa —" —— a oameall igs 
; te +l + 8.729,000 | Paris .... francsto £1 271 48-50 50- ara po 1 
7 5 Bile aiseounted «-. coon eo 555,391,000 326,776,000 — 4:777,000 + 224838000 | Berlin .... marks to £1 _ ee eT ee 
3 pro ienna .. krone to £1 = m rt fe 
4 : .* Sight 24-02 te 
: see rculasion 445,283,000 442,637,000 349,056,000 + 2,646,000 +96 227,000 Amsterdm florinto£#l 1113638 = 3 oo : 
ne » = anaemia 291,858,000 292,399,000 121,369,000— 541,000 + 169889000 | eee 0d nee 15kr 50-55 iskr 95-60 names 3 “Sight : 16-159 
olm kroner to i4kr 15-25 | } i ¢ ; 
wn | NATIONAL BANK OF DENMARK. Cop’hagen| kroner to £1 | 15kr 60-70 | iskr 9020 | imme anise | oem | aS ie 
Mm ; ; aeinemeaemanres Petrograd. roubles to £10 227r-2274r | 2224r-223r  SSar-1S6e — | se pes 
$ ) June 30, | May 3i, | , | June 30, | Italy .... lire to £1 35lr 20-27 — ar 1554r-156r | Sight 94°57 Fade 
= : | ened isl. 1917. | sis. | Month. ‘Last Zeer. Switz'land francs to £1 21f10-20 | orsoas, | aet2ias | othe | seat Be 
x 88 rid .. pesetas to £1 20p 95-21 ; . F cit 
at | cola and bullion ....e++.| 10,968,000, 9,996,000) 8,421,000 + 968,900 + 2,545,000 | Lisbon. pence to mils. Ta sak | Rees, | 2pS5-60 | Sichs | 2529 Ca 
a | | ce tend discounte.... 8,482,000 8,174,000 6,762,000 + 598.000 + 1,720,000 | Alexandria piastres to £1 974pi 973 pi ba sae | Signs | SS baat 
) | Debtors abroad .. 2.465,000 2,437,000! 3,568,000 + 28,000 — 1,103,000 | New York. dollars to £1 34.7645 84.76 fei | 2 a 
ms :| gecarities sosevece | 2,354,000) 2,405,000 2,064,000 — 49,000 + 290,000 | Montreal.. dollars to £1 $4.77-4 - $4 Ba 3. 16. n Cable + 
LABILITIES. B. Ayres.. to dols. 493-3 — ‘ 
a © | Circulation .-.++0+++0++| 16,899,000) 16,569,000 14,628,000 + 330,000'+ 2,271,000 | RiodeJan. conan anaes isa 494-44 484d T.T. | 47-55 ' 
> |, Deposits..... eeerers tr 3,995,00 | 2,860,000 2, »224,000 + 1, 1,135,000) 4 + 1,471,003 | Mont’vid’o pence to dois. 534-54 531-544 a — ae ; 
2 BANK OF ITALY. alvete |erssorepeel iste aa | ethan | iene [ore 10 | 
oy ——__————_ je tae, Sar) ae ee | ee «ee fe ees ree | Se | hte TT. | Is 4d : 
aii = -. or “= Year, Hong Kong ster. to doliar 2s iba” 2s ai 2s if a TT. ape a 
s £ . 7 ‘ 8 igc oie aa : 
01 | | toucatternrrsessssees, $8)149,000 39,723,000 44,943,000 — 1,574,000 — 6,734,000 | Singapore. ster. to dollar 2s 87 Se lljd 28 id T.T. 
_ > | inland bills 31'822,000 21,255000 18.567,000 + 569,000 + 3.255000 | Yokohama tren toca eres | eet, | tet Tr | oss 
a : | Foreign bills. | 855.000 oe 7 835000 steal ster. to yen 2s l- tad 28 lye-td 2s igd i TT. 24'Sea 
t WRNCES ...ceeseseres ° 195, 1816, — 1,981, 5137, — : a oe ee i 
a _ | Government securities.. 8,820,000 8,791,000 8,777,000 + 29,000 > . 137,000 
: ~— LiaBiLaTies. LONDON COURSE OF EXCHANGE. 
ear Note circulation ..... oo i 0 0D) ee 
Deposit......-.0+-+e000 38,952,000 43,022,000 29,160,000 — 4,070,000 + 9,792,000 
x : BANK OF SWEDEN ame a On ae Usance | Tues., Aug. 14, Thars., Aug. 16, 
. . || —_—_____—_- = ——C—C_C@Y:s A m steam and Rotterdam...... | = 
an S| Aug.4, July 28, Aug.5, Last Sa cereal Months! 1138 iss | se 137 
‘ 1917. iit. «AIG. «= Week, Linst Year, | Paris ...0.--eeeeereeeeeee teers Cable | 27.47 27.52 | 27.45 27.50 
- Bo sent i | £ £ te ET ie cccenesaawixnvareonss 3 Monthe| 27.85 27.90 | 27.85 27.90 
‘x % AE cecccccccccccececcce x5, (358,200 9,214,000 — 3,000 + 2,151,000 | Marseilles .......... Seeeneainces 3 Months} 27.85 27°90 | 27.85 27.90 
| Balance abroad and Switzerland .......e.eeeceeerees Cable | 21.10 21.25 | 21.05 21.15 
me 7 | foreign bills ......-2-+ | 7,240,000 7,286,000) 9,144,000 — 46,000 — 1,904,000 | _ Ditto -...-4.-.+--s-seresseees 3 Months) 21.45 21.55 | 2140 21.50 
om "| swedish and” foreign , _— Petrograd and Moscow.......... Cable | 226 228 2212229 
6 oo 5 Government securities 5,847,000 3,864,000) 3,823,000— 17,000+ 24,000 DittO 2. ccccccccescccsccscecs 3 Months) nom nom 
= | ag eese 9,552,000 8,872,000) 5,346,000 + 760,000 + 6,286,000 — GRE PIRSES 22. ccccccees ‘ — 35.15 35.25 35.20 35°50 
= 2 Resin teeiAte® oes 2,747,000 23,588 2 aapens peaneveneernats M ont ‘| nom | nom 
— FE | Dept noes" f2ezod a5sze.oo) 1m3z7.900 + 1150:000 + Gszoaco | NEN OMe coosscerccc ct! Demand| att aTTg | a an 
w i. BANK OF JAPAN iliac aie — and Spanish Bank places | . Cable | “— — 22.05 21.15 
. = | . DittO  ... eee e eee eeeeeeerereee on * 4 
30k : — . a __ | Lisbon and Oporto..............| Cable it 324 a sa 
5m | 1" om July 8, Last Last Ditto ..... Sia sansicousaceseees tn nom nom . 
in|) i AY. | 19l6. | Week. | Year. | Copenhagen «-.----srr-rcrsrrr"] Gable | Jes? ipa? | 1560 1560 
mt B | Goldand silver .....0+ sl 353.000 81 51,448,000 27.300 200 +, stom +24,857,000 Stockholm «... <.....+++-+0++0+. | Cable | 14.25 i438 | 14.10 14.20 
1x B | Advances <....-c..0e0- | 17'517,000 18:717,000 000 8,455,000 —1'200/000.4. Sebo | Calcutta and Bombay .......... 1 come | wage 
= : ior ctemeee f 000 — Pi cceveasess | sodaye oat Us “4 Utd, At 
— B | Notes ....ceceves sasiaeil $5,192,000, €0,592,000| 37,533,000 — aanaernpepecrocssarertes 8 
- ‘ conmmnent Goqesita -+++, 51,121,000, cesta 28,066,000 + 1'898'000 + apes 000 aiige 
oe | ri . .. tree 
te | eres aoe 2,636,000 4,288,000 — 444,000 — 2,096,000 FOREIGN RATES. 
oo fF HERLANDS BANK. “= Open 
aces ae -Bank Rate— Market. Bank Rate— Market. 
1917, » | ait. , | Aug.5, | Lass | Last Changed. % % | Changed %& % 
aod i A . | £ £ _! | — | | —_ — eeeeee ee . *e ee oe mam J 2 "15. 3 
| | Coin and bullion Gold... 53,320,900, $2,775,000 oe a eee? aan an 
re = | ae : Silver 588.000 "6041300 189% 0m enol + ay arn e. > — a cote | —— coceece _— ie Lo ° oo ee 
and oe . , *e *e ee eeeere . . ee ee 
een ces cron ee eee St? | Rome nacc dane bae.: § So C2 | Garant. Nev He. eho. ss 
| in circ ti 3 eeeere P. “* * ee ee «Sse *e ee ee 
a é | Deposlaa ERD». 64, 4214,000 65.923.000 55,6680 + oaaen+ 9.206.000 Petrograd .. July 29,'14..6 .. «. ‘ Copenhagen... Julyl0,'15..5 «+ 
> | In te above tables the Russian rouble is converted at 28; the German : c 
5.00 i ee the Austrian rheemyey Bog Dutch Sorin at 1s 86 the Swedieh riecinowditing 
“ome S| tune . sh kronor at 18 per £, the Norwegian kronor at 18/15 per &, the Bombay .... Mar.17,'17..6 .. .. | Bengal...... Mar, 21,'17..6 «. + 
nwt Bi i Loe. and peseta at 25 per £, the yen at 10 per £, and the American 
sili LONDON RATES CURRENT RATES OF EXCHANGE IN NEW YORE. 
cetaceans The Irving National Bank cable the following exchange rates 
a 7 cs e current in New York :— i] 
ded oe ot at Ae Ae Ae a 7 7 . | 
5 the | es 5a ge = 33 33 xe —_—e London. Amsterdam. Copenhagen. 
=. ie aah rate ial neal: Guaen 6} a! eee [orennn teeny anes aes ieee — Dollars for £1. Cents for 1 Guilder. Cents for 1 Kroner. || 
pg APtS INN ose eeeeceesee: 1s™ 5% 1.% | .% | .% | .% | .% | Dartevel _—— ——- en | 
renee. arbet rates of discount ee i. 5 5 ar level .... 4.8666 40.195 26.50 } 
s' banker | at = rr ee 
— Cooter ecto abeee a 48 48 342 3648 § 48 3 4B 1917. Ch’qs.; Cable.|60 Dys.| Cheques. Cheques. { 
j (mene ae neseee i re 4 | 43 ta) ii hie aw 4 SOP Wecccce 4.7550; 4.7643 4.7150! 41.25 29.20 
, én Mtg a0 teteeeeeeeees 43 tf 4 Hi ata 4k 4h 4 43 +4 ” eanee 4.7555| 4.7643) 4.7150) 41.43 29.45 
Discount (Treasury Bilievi "| *@ | 48 38] 44 488 3} i S44 Sts. 3... 4.7555) 4.7643, 4.7150 41.87 29.90 
7 months (£98 16s Of) ; i P. ccc. 4.7550) 4.7633, 4.7150) 42.00 29.75 
; Lease months (£97 12s Aga) 2222.) a 3 a | al a 19 \4 16.2 | 4.7555! 4.7643! 4.7159) “= oe 
io FP Mo —Day today ess c ce Helfelfai2 (2.12.19, | Seana ae 
- ctented «ett et eecccseccecoee | 
— portaight At last Settlement) 5 4 + 4 44 4 44 Stockholm.| Spain. Greece. Yokohama. Hong Kong. 
sfosit allowances: Banks...... : 69 (5h | 5s | 5h Sh Oh New York | — — —— | . een 
Tear _At notion it houses at call....... 14 4 ; 4 4 14 4 on Cents for | Cents for | Cents for | Cents for | Cents for || 
; ; —__ ee 4a lag a 4 4 . | lKroner. | 1 Peseta. 1 Drachma. 1 Yen. Mexican §1. | 
oO ee ' 4 scsmbiiaietaiitatiaiactaitlians tociaia ~ —- on —_—} —_ st 
ae mparison with Previous weeks :— Parlevel ....; 26.5¢ | 19.30 19.30 49.85 63.65 
a | +o eenineebaleete teeroinensipinoessalainnieintenmi | tT 
“ | *s i } i 
us| ee | 23 Seas ——__|__Suame duly B8....../ suse | mss | aes | | geo | tf 
‘ ; = § Months. Months. 6 Months. 3M cas | 3350 | 2270 | 19.70 | S51 ft 
. | 54 : i ois . ; 62.25 : 
{ eel Me ths. § Months. 4 Months. a Months. _—. | 33.00 22.7 19.80 | 51 6425 | | es 
| Be Mr 5s, % % Pat eo) ee ae St ae et 
June \.. : at it i a? 5 } 5 * ./ 15 SN _ ries SN : 4 
5 4 4 2 4 2 a8 5 5 5 Italy. Paris. | Petrograd. {| Switzerland. = 
B.. / ¢ ‘ ’ a5 5 New York |—-——_——— |__| —__——_- || e 4 
| a 2°" i if : sh a 4 : 5t | 5 on Lire for $1. Francs for $1. |Centsfor1R’ble| Francs for $1. | 4 
ij July 6.°¢ 4 ~<a — == tO 
| Ba ‘ Hi ‘ 3 ti : : é Par level ....| 5.183 5.183 51.50 5.183 
Cie fs 5 5 | 1917 Ch 4 gp 
4 ° eques, Cheques. Ch be | h \. 
Nag 4 OG : 5 5 July W...... 1.225 - | ae F 
naw ‘ i 2 i 5 15 . 26...+.. 7.22 0 8.7625 | 21.45 4.57 
14 ; 4 4 It 5 BE. B.cccee 7.25 5.7175 21.70 j 4.51 
tH 4 4H le ; si omy 7.405 | 5.78 21.25 4.4150 
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NEUTRAL BATES OF EXCHANGS ON GERMANY 


Amsterdam. Switzerland. Cepenhagen. Stockhoim. 

















Fl rins to Franes to Kroner to Kroner to 
100 Marks 100 Marks. 100 Marks. 100 Marks. 











PI, .ssaneaeeuds 59.26 123.45 88.88 88 88 
July 18,1917 ........ 34 50 65.60 49 25 46 
I ick lots nies 34.10 63.25 $7.25 (July 26) 44 (Ju'y 26) 
i |. eae — 33.60 63.40 47.0 42.75 
4 33.774 62.80 46.50 42.25 
REEL. cteti ioe i 33.50 


61.390 46.50 42.50 


COMMONWEALTH OF AUSTRALIA, 


| Since July 17, 1917. Since May 31, 1917. 
| London on Australia.| Australia on London. 








Buying. | Selling. Buying. Selling. 

















OE -- | 1004 ie 1013 
| On demand ...... 974 par 993 1003 
30 days ........, 97 - 984 100% 
160 days ........ 964 7* 983 994 


|—— ee eens 


Union oF SovutH AFRICA. 


| August 18, 1917. July 9, 1917. 
London on 8. Africas. 8. Africa on London. 





Buyivg. | Selling. Buying. | Selling. 


| BT. wcccccccccee| 











os 4 pm oe ts to pm 

Sight ..........| §%dis | § pm 3% *stoypm 
| 30 days........; 18 «, oe 14% oe 
| GO days........|) 2% sa li % ve 
| 90 days......../ 3 - ee 23 % ee 
| 120 days........| 3§ ee oe oe 


INDIA COUNCIL DRAFTS. 
Tenders for Ks.g0,00,000 in bills and telegraphic transfers 
_ on India were received on August 15th at the Bank of England. 
| The following is a statement of the tenders sent in :— 

















| Bills 
Tendered, Accepted. Per- 
| tate : Rs. Rs. centage. 
Se cg ccinaiiieiesidid eae. ew a 
i Deferred Telegraphic Transfers. 
| BD dddsiviobaseennannen a EE sewees 44 
| Immediate Telegraphic Transfers. 
SE: cuitesthennbeounans ED. nse nens WROD ccccce 44 
Total bills and transfers 201,05,000 ...... 90,00,000 
| The amounts allotted were :— 
In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
ik | Transfers Transfers 
Drafts on— | Re. Rs. 
Caleutéa ...... Nil \25,98,000 at 1s 4.1564 99,000 at ls 4.254 
Bombay ...... Nil 45,32,000 at 1s 4.1564 3,34,008 at le 4.298 
Madras ........ Nil 14,37,000 at 1s 4.1564 o 
a st 
Tetals .... Nil | 85,67,000 4,353,000 


| The following statement gives the result of the sales for 
the past two financial years and present year to date :— 


Rs £ 
oO, eee 3,039,03,471 .... 20,371,459 
ES =e 4,907,77,364 .... 33,021,429 
Year 1917-18 to date— . 
April 1 to August 7, 1917............ 2,130,00,008 .... 14,348,619 
Week ended August 14, 1917... ... ... 90,00,C0O0 .... 606,029 





Total April 1,1917, to Aug. 14,1917 2,220,00,000 see 14,964 648 
Next Wednesday (Aug. 22nd) go lakhs will again be offered. 


BULLION. 


The gold movements to or from the Bank of Englaad are 
| m0 longer announced. For the week ended August 15, 199, 
| the stock of coin and bullion showed an increase of £241,673 
|| compared with the previous return. 
GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on July 31, 1917:— 
In India— £ 
TEE esccccese cecccccccce 53,000 
In England— £ 
Cash placed by the Secretary of State 
for India in Council at short notice .. 6,022,338 
British and Colonial Government securi- 
ties (value as on March 31, 1917) .... 17,220,616 
British Government securities since pur- 
chased (cost price) ........eee-++e2- 9,488,692 





32,731,646 





WaLTerR Bapock, Accountant-General. 
India Office, August 13, 1917. 






32,784,646 








-<—GSGN 
August 18 {9)7 | 











e 
Messrs Samuel Montagu and Co. write as fal, | —_ 

August 16th:—Gold.—-The Bank of England goii ...” ont 
against its note issue shows an increase ot {277,<0 ». _ 4) 
pared with last week’s return. New York reporis a tu, ; 
$7,720,000 engaged for export, of which over half yas, [ot 
Japan. Tbe remainder was for Spain, Peru, Canada 2 
destination unnamed. Silver.—The price remained =: ...* 3 
until the 14th inst., when the paucity of supplies becams 4. 2 
so severely, that a strong advance ensued, during ysin § 
rises of 4d and 14d were recorded on successive days 7. 3 
abnormal rise is due to a large extent to the impossibiin cE 
executing buying orders in a depleted market. This jny.., ; 
the corollary that should supplies overtake the demani .. $ 
abnormal fall in price would be inevitable, though ther i 
is no evidence of the visible supply being increased « ; 
present. The quotation yesterday and to-day of 4.4 bs. 2 
not been exceeded since December, 1891. The Ch, Bo - 
exchanges have been very firm indeed, and transactions x 
in Shanghai have been done at much higher fy 4 Na 
than official quotations. This arises, no doubt, from the ein i 
of China into the war, and the possibility of a loan, [:« : 
therefore fairly plain that the great fresh advance in th | 1 
price of silver is mainly to be attributed to this important 4 — 


4 
new factor, although the substantial local demand in Amery ‘ 
must not be ignored. The price of silver in India remaips ; 
relatively low. The last quotation is given as 106 duty paid : nbat 
Before the value of a full weight rupee as _ bullion exceeds its || Midian 
normal value in India, the quotation must exceed 108} é 
rupees per 100 tolas. A full weight rupee contains .37162: ofa 3 
standard ounce of silver. The intrinsic value, therefore, of 5 
each rupee (exclusive of the cost of reduction to bullion and 4 
carriage, &c., to this country) at to-day’s price is 16 33:4) ela 
The silver holding of the Indian Treasury, as will be seep, MP Brest 


* | Britist 
from the figures given below, shows an increase (27 lacs) 2 Dom 
smaller than in preceding week, but the gold holding (it) 7 sate 
India and London combined) has increased by 44 lacs. | BR, Tet 

(In lacs of Rupees.) | Mee | Bes ~ 
July 22. July 31. Aug.) BB Joram 
Notes in circulation ...........0. . 718 .. 3331 .. Re me | Kalidje 


Reserve in silver coin and bullion .. 2,431 .. 2,638 .. 266! Bie) Mer 
Gold coin and bullion inIndia...... 638 .. 705 .. && Bie). 
Gold in England ............ss006. 442 .. 42.. @ =o 


. . . Ramb 
The stock in Bombay consists of 2,200 bars, as compared with BT Sons o 
1,400 bars last week. The stock in Shanghai on August 11, q A. 
1917, consisted of about 21,900,000 ounces in sycee and 4 Arnold 
15,000,000 dollars, as compared with about 21,250,000 ounces) q Bass 
in sycee and 15,000,000 dollars on August 4, 1917. ie || Bede 
° . ° 1 j ovril 

The movements in the cash price of bar silver per ounce! | = 
from day to day during this week have been as follows:— | 3 beso 
~ vg 

Aug. 11. Aug. 13. Aug.14. Aug.15. Aug. 16. Augl?. | BP) Brom; 


42 sed °° 423d ** 424d ee 44d * 44d * 44d 
Comparing with previous years as follows :— 


Aug. 18, Aug.17, Aug. 18, Aug. 18, Aug. 18, Aug. 18 | 
1911. 1912. 1913. 1914. 1915. 1916. 
24d * 294d ee 27}d ee 26 15d * 223d ee 3144 | 


} 





NOTICES. 


The Colonial Bank has opened a branch at No. 25 Uaste 
street, Liverpool, under the management of Mr Fratt) 
Edmondson. 

A branch of the Anglo-South American Bank, Limited, was, 
been opened at Trelew, Argentine Kepublic, and arrange 
ments are in progress for the establishment of one at Como} 
doro Rivadavia, in the same country, at an early date. 


| 











OIL OUTPUTS. 

eee’ | 

ANGLO-EGypriAN.—Gemsah production for week, 24 0° 77 
week, 22) ; Hurgada, 2,976 (3,035) . i he 
BAKU RUSSIAN PETROLEUM.—Week to Aug 4th, $o,1 -_ } | Man 
Bist Erpat.—Week to Aug. rath, 54,617 poods (55! "| | Map 
Biack SEA AMALGAMATED.—Week to Aug. 4th, 10,317 PT io 
203 tons). : sans B) Ogi 
British Maikop.—Week to Aug. sth, 603 pooes ™ | Ow 
Aug 12th, 1,098 poods (18 tons). : + 
EUROPEAN OILFIELDS.—Week to Aug. rath, 77,200 PO“... | BARD bp. 
KANSAS-OKLAHOMA AND REFINERY.—July: From oW2 ©° "| Ba) 
9,525 barrels; total run through pipeline to refiner), lhe 
barrels. ; wiht | sn 
Markorp ComBInE.—Week to Aug. 4th, 19,000 pr f ie 
tons). : - s} HA 
Maikor Or1ent.—Cable relating to plot No. 4354 Woy void Sev 

Production for week to July 21st, 6,200 poods ; July 2% | 
Aug. 4th, 7,400. a. _ 
MAIkoP PiPELINE.—Week to Aug. 48, 24.754 PO Tod 
tons). oh 26 a8] Tee 
North Cavcasian.—Week to July 2sth-Aug. 7° >. cof Was 
poods (5,647 tons). Production reduced owing to COS I We 
of several wells through lack of transport yes 


RvussiaN PETROLEUM.—Week to Ang. 4th, 42,1 I 
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faz poods sg NET RECEIPTS, ee 
July rsth, including 2,845 | od TRAMWAY & OTHER MONTHLY GROSS & 
- veek to july ee? reek to July 22n ee Total 
“~ tl . ds (2.575 toms); week ber tons); | Present nnentote Receipts. 
, . 169,900 POUts mbars, 100,175 poods | noods | P i. End Mi —— 
. oF s fr ami a , from ambars, 2 177,480 , | } aa a 
%! : ; } ling 10,045 a inclu ling 2.680 poate ae | a id —— aa 3 ie 
=! yo .): week to Aug. 5th, fan. 14th to Aug. sth, ; M | Net | $1 + 
Hi 4862 1 7 s (2,571 tons " ¢.929,970 poods (81,12 ; a at 3 
' 2 1s ns); last year, 5,029 ae , es . ° 
2.435 toms); i oe rp J 5 _ 9 
a . 3 92,45 Raku. 60 copecks pel hg Qt} “"q tons. { Gross) & , 5 
4 race an”: Week to Aug. 8th, 77 s) Y J ( Net | $21,245 — . 
Q LT RINIDAD. >o6 tons). > 
. 1 OF TR 2,984 poods (2,3 , 27) 7 
4 PRILts2 Aug. 2nd, 142,954 | Tirenth. ete 21 Slg | £38,063 ~ vi _ ' 
a “aSplAN.—Week to roze Trams . ae ; + 26,082 
t a LAst irinah Elec. ’ - £9 mamttnn 3} << he6,¢ as ean 931 103 + 18,314 
= —_— ways and Lighting a ; Tanne e f Gross) £19 r $44, 90,5344 6,866 | ; LE 
‘s : lectric Trams — scat \ Net x»,6 r sa } 5 
' W Cape Sees 2 4 25 497 78,741 : 
“ COMPANY NE Ss Canadian 2 Westert 8muths May 31 Gross | $65, - oe = ! : 
" Natural Gas .... fo eee ‘ma 7,205\4- 2,779 ' 
3 CEMENTS. Oorsbese "iene 2mnths Feb. 2¢ 12 25,22 + 1 He : ; fig 
re UN nee iece nites: Wee he July 31] Groes| exile 2 19,000; 1,100 
a Beshbentensan ANNO except where | Dividend : a = yr mntl . Mar. 31. Gross #1,62 
, ieee ,per Annum, except for Whole | Chillagoe........... err {Gr $1588, 5¢ 
Be Rate % p ted in Cash. " Y I J Net 3 7 
; t > — marked % or ste "7 Final div. Years, | Cities Service Co... — Fe s) $66-75 
: : inet &: Method i ratrat Pre- arenes }; Year Dec. 3: 4 °NET"| Sonc'ss 
2 5 ’ : “Meth sats 18 | ~ Rlectric wreeeJ : ross $714,29 
= 3 Name of Company ars + of . Year. io a ‘Gas Flectri } Year Juue 3 L Net 5<493,8 
es 0 : n moma) _ altimore ... 
- i Final.| ment.) _ Payment ____ © lene tia 5 £:4,9) 
, = — a 3 mnths 7 7 
i ‘ ays | ve ¥ , nae oly of Vict. Lmnth ' an. Jl a 
2 —— . nm ee lec upp 6umnths June ¥ aa ames 
} : ere are — |Aug 7. * 99 Tax free Genera’ Hyd Power 6 minth : 64,237 
- 4 Alabama NB wecscccceees > 3) P. , | a ymen ts Havana Elec. Rail. V) ys pinths + i).343 
ct Se ee Raileays (A iSept. } Date of interest pa y Light, and P Tram| 4mnths 3 oT TLE 
i Cambr.an oe eb. tks. ae li ‘ 1 7" Kalgoorlie Elec on ; 8 mnths an 
- “B's 2h ~— a Kaministiquia Power &m <,25 
# ian Pacific........+-- 5 a Less tax. a : eect 62.303 
as | Canad gh and Bathgate . Keystone Telephone } 3 
J Fait ~ Gr eat Western } . . La Guaira Heshous. oe ; : 
I - © eae nil 1a Plata Elec. Trams, 7 mnths » : 
3 (Ire a she — and | eo j 2 5 ae Light, Power, ' 6muths Jnne 3) 
= a ( mon. eee “|e ee and es.. J 6 months 3 
rane aaaee Ra Lisbon Elec. Trams.) § wnth ¥ 
Do Pre B a ; Manila Elec. Railrd ; Year : 
anke. North | Less tax | ee 7” Miss'ij pi River Pow? 1 math . 
‘ asnersesoenees %*1Se it. 28 "? ontevideo Water. 2 mnths ; : 
{NewS uth Wales . *. jse a 15 me a Electric _* lmnth $e Eg 
inen Bank ......- ] * ys... i peg 
Siege seas 3% fos “e Pesmateas ania Water iam eee 
Insurance. tea Oct. 1, Less tax : peat? Iwhis o - = | : 4 
“= ‘and Rubber. "| a ° 2h On Dope - oe 2 mnths . | 4 ie te 
Bebubor Co. ......-+++++000- ih Less (ind | 25 + 20 Electric Light & ee 
Besochi Plantations ....... 19 4 a6 Less tax 4, | 224 20 Power Dept. .... } ‘enue 287,000 iE 2 
Dokbest Tea . ae lAug 30 4 |} 20 | 15 Street Rly. Dept. { Gross) $160,0 185,000) ; 
» Rubber Estates eves 149 + a Less tax 30 20 New Coal Dept.. 2 mnths 3 \ Net $106 O77 + 73,897 | ; Ss 
rock Rubber ........ Pe Less tax } ‘ aw {Gross $52 4 9'S02 | £24 
bs. of nang Rubber......| 15 Yt jin £' and Props of § Busi Cos tenth pa ve L Net | $268 24) 138 . MSG : e 
- i ‘ | 3 monwealth tax /6; in of Utah 8 ps th Jan. 21 #4, ! § 
Minin 2 p.s | |Less Co m British tax Rangoon E moctele “as 1 mnt $200,10¢14- 40,106 z sa. es 12 |: 
ee . = g ate une 30)... 200, 10¢ 100038, 5.873,584/4 m0 eS 
North Broken Hill ........ Bp. _ Aug. 24 Less tax ac hoes oeeeee Ric Imnth Jun (Gross! $586 529\+ 160,088 oe if sere | : 
SEED sosroceseese ‘te: (6p s.* Sept. 29 Less tax | ‘ Toronto Rly., &c.... 6 mnths 50 Net | $475,408) 4 27,552) 2, a ‘2 i 
Sons of Gwalia.......... eens! is be ; — 3.377 271,333 105 = ig 
her Companies. 63%" _ t. 1 = 40 25 United meme ~a 9mnths July 3)... - - + . | _ 250,800} 28. 104 : ey 
Arnott and Co...... ee ee 4/12 ag tay Smnths May 31... 254,226. — "460! 1,673,370\— _ 28, ia ed 
Arnold J. Van Den Bergh oe] } ee 1 Vera Cruz Electric ..| 5 Tune 30 { Gross $2 i 37,9C7| °435,897|— 194,611 (oH 
naa ll |) Bass, Ratcliff. and Gretton.. i se a oe a Winnipeg Electric . | 'muths June 3 \ Net $4° et onal . ia 
ce) Boddington's Breweries . o *lSept. 15| Less tax eo fs eee i 
RE EN, <i cccvsnsesaes | a ident. 15 ee 5 } “2h meen aren TS i 
pee i | | ANALYSIS OF BALANCE-SHEETS. | 
‘y ary and Co. ........- " i 
Bristol and South Wales| lSept. 19 = oe ONS. 
‘ Railway Waggon ......| 10* |Sept RYLANDS — 5 
© || Brompten and Kensington) gt oe Less ue Jane 30, 1917. ASSETS 
CEE covccccvccecs ree " ~ 7 ° 
$ Charen liter and Son.. | Z 3 i tax a on Amount. Inc.or Dec 
me || Coliseum Syndicate ........ | = 1 Less tax ee § a8 Amount, : 
s 10* (Sept. . eo £ : nd ? 
Consolidated Cambrian .... : ug. 18 ee . Premises anc — 25.406 |; : 
Cooemrejeoas, and Oo...... | Bx re 24 Tax free aa Debentures... 300,000 ~~ we WAGE ies <as< 673,558 .. ’ ; 
Crowe, Wilson, and Co...... Hr Aug. 30 Less tax "5 | 5 Share capital .. 1,5€0,060 .. Stoeks, ledger 
D Davis and Sons «4.00... / .. | Less tax 6 nae and cash...” 3,982,152 .. + 323,123 
Edinburgh Mortgage........ 7%! dug. 10 ca ee adv'nce of calls 1275 .. and cash ..... ‘ 
Egyptian Markets Deana ices t a ‘aa -" oe ee 500,000 .. 
| Grand ( a che 6 aed 5 e _ Less tax * os ecettemenn tama 250,000 ee t i -— 
| Gram GAS oases eens, “| ' “* "* | Sun. liabilities 1,474/035 || 28,879 ‘hail 
1! Grant? vam Water .......... . Profit and loss.. 337,400 .. + ’ a 4 28717 | 
5) | “te Lewis Steam) 7 %* |Aug. 28) Tax free 4.655.710 .. + 298.717 Total...... 4,655,710 .. 
ibe+spasmenece o = a. ee 4, ' a .71 
‘ Grove Mi 1 Paper eee o,* ae * } } Tota! eeee ; IMBER AND TRADING. | 
Mt! Hackney hephera - MILLARS' T 
fee) Hackney and Shepheri ‘| 5 Less tax wi inten eee 
a 1) bEmpire ......... | oe c ’ . tomes | 
ee) ae be sie. Seta 10* |Aug. 31 Less tax ; ee : ASSETS — 
age) Bie) Be Founders’ Shares ...'| 10° |Aug. 31 Less tax ve | es Ne ie eee 
| | Hayes, Candy, and Co...,..| 2h%* — 15 a - Amount, Inc. £ . 1.688335 = 47,7401 
| i Herne Bay W ater Works 4 b 850.000 Purchase — ' 
~~ ie nat al Investment} — f. shs. ’ ee ie surfleet whar J 
| eed eer 5 | “3 [Sat skeet B08 - Pe see 
{ | J.and P Coats, Ord... 1/6 p.s Sept. 29, — tow 15 5 Debenture stk. creat ee Other cos. and 296.083 — 80,836 
J inseses - , ats ioe 914 .. = ee +--+ Se — Se 
| J Tob — : wont inenensns | 10* ee Less tax 2 2 —, acctgs. 575,517 .. + 33,008 meshe «. err ryt — {7562 | 
= S Atlas Browery........ rr ; :. | Taxtree” 124 128 | Suna. crediters _— . 13,785| Freights, &c. .. 6.483 .. — 1,102 | 
' | *hoashire Dynamo....... | 23% oe of ‘“ Bills payable .. 798 «- 5,500| Deposits ...... e — 16,846 | 
eb Palace Theatre ..| — 10* 2 ane bam 25 25 nef. div dend nil ..— 2 Sundry debtora 108,554 .. 1,309 
s | (Heester Palace Thea . |15/ p.s.\|Aug. 23. Tax free , Pref. divide 36,537 .. — 14,274 Sundry det ble | 4,023... — 1, F 
| | {*big's Extract. 2.2... y D.8.1/Aug. ee . Profit amd loss , Bills receiva 234 + 21.3543 
| f Lochge ly Iron ani Coal.... 3 p.s.*} .* Less wax Deb. trostees.. 118, 129 
, [ 5 IL Loters and Nucoline........) 5%*| |: | LesstexSjiné | .. laneants a 1,606 | 
—) een prodrome,...| 10+ | <> | Lees tex . a pe aa Se t 
| BEIT) Maple and co, PPosTome. .. ao te of Less tax” ; ee Cash ...... ‘is, “asiol4 .. + 29916 
nes rf / ~eW Shariston Collieries. aon i} %o* ‘Aug. 24 ‘Sac fon E ~ Treasury bills.. 29, De — | 
r ctan ¥ nd Wilso eae oie %* | ee era ——. 
| I Opies a or Milk , a rel ee | a “eo Sept. : aed = EE — 5 556 TO sic cc's 2,052,212 oo“ 5,556 
aa H) Otis Stee} Corsseccesece.| 2b % lOck. ° 2,952,212... — 5, 
pazarth Harbour Docks... , of, Sept. 6 S sare = BASS, RATCLIFF, aus GRETTON ‘ 
i a a ** ae | , 1917. i 
sella. | Hy Preston's Liverpool Dis | t 15 = June 30 ASSETS. ; 
vi tille a Less tax 10 8 ABILITIES. Ine. or Dec 
a | Reval Brewery Brentford | * ee pe _ L Inc. or Dec. £ s -_ 
; ds o | ee | Less ee ss . — 61,32 
ol Sout nth t Engis and Dairies . ri ry ee Leas tax Sing ‘ . nies = a 060 Cash ments.... 1 on by a4) 562 
i co | ee ee Vii .. tments.... 1,474,0 a , 
ei en sine Para . bie & a 7 en | oa deb stock 1,360,(00 . en able. nee ** 926 372 
12 ® Parade oO » * oa e 358, ‘or= F 
. | rm ret 1 “ _ 10* ee Less tax 34% do do 1 360,000 « * Debtors eecccece 842930 .. —237.417 
6 10058 Stewarts and L leyds, Pret Pref. stock ‘hares 1,360,000 .. oe RF apr n---0 
sna, Bs In v h 10 0" nny = 7 — : a “* 675,000 oo > — ’ ‘a &e. .  * 008, 631 a 21,489 
“| ardeon end Wight 5 %* -. | Tax free rs Profit and lose... 292720 .. + 2%, | Licensed pre: 1,023,821 .. — 21,387 
} Todd, B Burns, and Co. ae 3 %* Sept. } : 4 nil wit &e. .. 1, : wi et 
\ T ‘eetgen and Co (Det.) ..... < a Tax t ‘* ; | Goodwill ...... ee 
a eeamsbip . 5 %° ee ax free eh eames —aneae ve 154,265 | | 
i | Waller ani som? toes eo . Pe 1,737 .. —154,263! Total ...... 5,981,737 | 
1 } West ¢ Reshire Water... 5 Aug. 2i * a oe Total ....0-. 5,961,737 .. 
i Wewtera Ranches ....777""" i . : 
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: RAILWAY AND cates naaaichien pe coe ee: 
: h Railways have been issued since the Government too , the War. 
' Bo tute setarns of name * Soostnunnt took over control of the Irish Railways as from January Ist, 1917. 
io 
, lie 
/ COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 
: en PresentiGross Receipts for Name. _| Period. |Ending __ Gross. (Ine. or De . 
: Net » ae 
Name. Period Ending Mile- |¥ Week or Month. | Total Gross Receipts. — — Ine.” be 
_ — ines pemensned _1917._| fool ME | te Alabama Gt. Bouthern* F — May 167,30. ‘ BS 
“[wpias. is. Be Re. Le Limong s 
| Assam Bengal ..../12 weexs ‘June 2 ase 13,0004 7,087) 15.2825 10621 | alabama & Vicksburg {| 1ynth quly es ba 
| Barsi Light Rly ..11 weeks 53 . - i,$ said 
| Bengal &N.Westrn 12 weeks) 25,2054 419,380 + R971) $468,792 —- 192613 | giniee won gee. 1 mnth sane? Te 
RSET le tetas Eet| Hamelt Seikmeet ties ‘aa tes 
| Bombay,Bar.& 0.1 18 weeks Aug. 5 12,11,00) + 63, »94,000 4 yw, b ne .. 665.9 
Serta semtice's| “et| “meee eee! Cement fue | ommteOmn tm tl teste 
| Delhi Umblia Kika 31 weeks Aug. 4 2 | 62,000|+ 5,32 5,61, 73, ore and Ohio*.. 
East Indian .. .. 19 weeks 11) 2,807 | 17,07,00(|— 368,0CC, 4,24,12,000|+ —_4.92,060 Baltim ¢ mnths) 
G.Indian Peninsula 18 weeks 4 3,109 | 17,92,10C' + 246,80C 3,86,23,196) +  27,75,8 g | Ohesapeake and Obio*.4 | 6 inthe 
|| Madras & 8. Mabr. 13 weeks June 30 3,169 | 10,75,00(|+ 86,968) 1,39,72,447 + a l month | 
Rohilk'd &Kumaon 12 weeks 25 259] 81,199, + 5,337, 6,135,325 + eH Obicago& N. Western..4 |, URIP 
Do Lucknw-Breilly 12 weeks 23 314) 43,508 + 600) 614,521 + eset tae 
Routh Indian......15 weeks 30) 1,787 7,158,182 + 102,784, 88,08,038) + ’ 33 Ohic., Burl, & Quincy* s mnths| ; 
Sthn Punjatdmuth) 6 mnths)Mar. 31 926 | 8,16,040— 6,772; 41,52,054;— = 115,590 +t 9 
FOREIGN £ Chicago Gt. Western .. Year RX 
ARGENTINE, | Y o.. £ a 11,898 — ¢ 
Argentine N. E. ..| 6 weeks Aug. 11 752 9,1 90 + 900 51,800/+ 6570 Ohicago, Mil.,& 8t Paul { 6 mnths 2, 
Argentine Trans . | 6 weeks 11} ill 2,550 + 1,110 13,780 + 81°00) = Imouth | May 2 
B.A. and Pacific. j 6 weeks li » 536 76,000 pad 16,C0C 491,000 8 62.549 Cincinnati N. Orleans 11 mnths 11, 
B. A. Gt. Southern) 6 weeks 12} 3,792 92,000 |— _ 3,00¢ 532,705 — 2,04 i santh | June 1 
B. A. Western | 6 weeks 12) 1,870 37,000\—=- 13,006 252,000) — 60,900 | Colorado & Southern . 6 mnths 8, 
|| BuenosAyres Cent.} lmuth July 3) 190 24,837'+ _3,475 o— 11.170 lmnth | May | 
Central Argentine.| 6 weeks Aug. 11, 3,305 83,000 — 6,000 1,800) — rey Ouba Railroad®........ or! 56455 
Cordoba Central ..| 6 weeks 11) 1,205 36,200/+ — 110 214,190 - 4700 teeth | June 2° 636,000 
Entre Rios....... 6 weeks li 831 14,000|+ 2,800 78,500) + rf Delawareand Hudson*) | 6 tris 13.934 p00 
BRAZILIAN. | s } = - May 2'585 006 ax 
Brazil Gt. Southn.|) 5mnths May 31) = Ms42,000 + 4,100 212,990 + a Denver and Bio Grande fue J ay 11138 500 8a 
Brazil Railway... | Smuths Si| 3,485 \Ma5896900 + 471,175) 19,725,000 + 1,885,454 Seanths) ne | ie na 
Leopoldina........|32 weeks 1} : , 0, 3¢ 679 . 8°511,000 383) 
in. aennielee |S ‘S mnths May 31 1,280 unto . oa see r as Great Northern ...... a 40°002'000 as 
Paulista --+---| Smanths 31) 81847000'— 157, , 968, 000 Oe 7°179, 00 ak 
oaene 2” week Ae oo BE artis ore ee] Taraecal® — sueigee | Milimole Central ......4| J mathe 41,619,500 ait 
Borocabana . | §mnthe ay 3i sl 702 519,000 IY, 09 | 1'100°000 Ax 
State of Bahia,8.W 7 muths July 31 52 Ms 125,000 + 25,000 608,000 — 19,000 Kansas City Southern. saa 6416'006 ; = 
Sees ane | Lehigh Vall lmnth | | §,113,000 |+ muy 
BRUVIAN. | a! oa om . en alley ........ 5 436,000 | ote 
Antofagasta ...... 32 weeks Ang. 12) 838 42,170,+ 9,665, 1,264,360)  — 196,050 ’ — 1 eit aes i aes 
Aremeo.,.....-....| Lmmth june X) 644; = 20,000 . 62,769 | Wootaville & Nashville.4) 5 trnths “Y | 29,613,000 |+ Lak 
Nitrate (2 weeks)... |30 weeks July 31 366 31,785 + 1,888 oe + 9,409 oe 3/006 000 |+ pA 
Peruvian Corp.....| limnth | 3} 1,059 8975, 00 000 + 133, 576 oe ee Minn. St. Paul (S00) ..4) 2 UIP. 12.628, 900 |. a 
oe aeiasicinaeiadanaedtnil + lmoth | 31) 182 19,716) + $0, os . tea ain lenath | Sem 3.857'000 |+ a 
wean . ; ansas, & Texas oe 19,632,900 |+ Lime 
Cuban Central ....| 6 weeks/Aug. 11] 362 12,618) + 3,785 78,512) + 380 . ’ tH ee i ; ot 
Havana Central ..| 6 weeks ll 70 6,725|+ 0 §¢,207 + 35°67? Missouri Pacific .... a! 37'509'090 |4 ‘mam 
Cnited of Havens.| 6 weeks 12 681 36,862 + 10,297 216,283 + avers a o'202'000 | nn 
— isl T283\+ 995, 41,515) ¢ = 5089 | Mobile and Ohio ......4 |), math | May | steossoc IL as 
RUGUAYAN. | 3 E ae : = 9,543,000 im 
Sopiral eres. i co 7" ne t s os r os New York Central wade Timnth June $01,679,000 ; em | 
).Urug.( Rast. Ex weeks vvle é _ rary ; "7,339,00 EF || 
oracle) Gree) a ae) Saale tel MRE ES | mex morgomne {| fui) Mar | 2s It as 
C.Urug. (West. Ext)) 6 weeks) 1) 69) — 04 191) — on ci a *302'700 |+ %ii| 
Midiand Uruguay .| lmnth July 31 319 12,1284 2,481 12,128) + 2,481 N.Y., Ontario, & West. mo June no” esl Aik | 
North-West way | lmnth } 31 113 $22,600 + 2,465 22,001 | + 2,465 7 , ty ones S30 . 6 vn 
Urug. East Coast...) Lmnth ;Apl. 3X _ $19,957) + 5,745 sO e- 59 Norfolk and Western i tl \ 308 2 000 + 1,660.1 Liat | 
Uruguay North lmnth July 3) 73 1,447 — 59 1,447 — j — 8372 300 1F 11707: 4 
OTHER FoRRIGN ™ oz) | Northern Pacific ...... 148 610.9 1 
Alcoy and Gandia.. 31 weeks Ang. 11 33 | Psl3,000'\+ 3,00C 364,870 = 83,030 i canteen 26 208.300 + SOIT? - 
ROD ccvcccccces 7mnths July 3: 15 3,644— 1,638 24,653 — 5,408 | Pennsylvania System: {| lmnth | May 08 bt owe 
Bolivar...... lmnth 31 136 11,000\+ 4,928 Te Tey East of Pitteburg.. 4) 5 mnths ry 679,600 \th ra1'9 ee 
Golombiar. Nat Riy Smnths May 31 (N - wea70 oe sa.sic + 2080 West of Pittsburg | jee | N v0» = it eres 109 mm 
Colombian North. 11 mnths 31, (Net 3, - 67¢ 0, Tr 3,401 61,451,5. 1211906 a | 
Colombia Rlys, &. Year |June 30 654 20,390/— 5,015 242,755 + 9,323 Pitta. C. O., & St Louis. sae June oreo it 178 000 sen | 
Costa Rica ... ” wos » ar 3 us yt + on aoe ; s0'e00 {| tanta May * 887 00 14. 967,000 14m 
— Extension, 7 mnths uly 3 9,500 — 1900 0,400 i 4 CET 1 29006 om 
Egyptian Delta... .100 days 10) $59 | #5,110/¢ 687] S5.202|¢ 7,139 | Phila & Reading Biy.* | S mnths | 28,754,000 | + 1,626. 4 
Gt muuthn of Spain|20 weeks 28 104 Ps97,004 + 22,795) 2,714,646) + 613,552 Phila. & B. Coal & Iron* t }umnth | 8757 109 , se Lisa 
International of |) 9p ntns 2) { Gree 39,246|— 4,147) 381,820) + 3,160 5 mnths| wig 7° 1. 
Oentri America j | £ ™!*** "| Net 14,589|— 6,525 199,480 — 24,452) ee Ban Francisco, |) ™2th | giant ae 
a ay 7 mnths 31 a — rn _— ont ass ; ae lente | 5 cee , 
anila(Nor. Lines)|) Year Jan. 6 : 149) $ 3 »10 » 36,0 
Do (Sth. Lines)) Year 6) 260) 4.24014 1,068) ozs + — 17,690 | Seaboard Als Line .... ht aunth 12.771.000 | + 
NassjoUscarshamn, 5mnths May 3 - 10,338)+ 1,057 45,961 + 5,077 Southern ............ lmnth June sae'eoe t 
Paraguay Central. | 6 weeks Aug. 11) "255 3,170|+ ‘270 17,330\— 700 Year 6079060 14 2 
Pirveus Athens, &c Year Dec. 3 .. Drs 842,631\+ 88,828) 11,412,618 + 3,081,814 Southern Pacific ..... lmavb 1 eee + 
Puerto Cabello, &.| 7mnths July 31 x 3,800|+ 958 29,944 | + 5,214 . 6 mnths) gl ee z oy 
Salvador ..... 5 weeks Aug. 4 100 $16,60:\— 4,900| 88,230) — 22,580 Union Pacific ....... lmoth | 11,548,000 |+ 1 
Santa Fe Province, } 3 . *\) 6 mnths! 58,751,000 |+ 8 
French Railways 6mnths June 3 a 122,320|)4 35,035 646,896 + 116,654 | Vicksburg, ool j leanth | July 152,000 i+ 
Samana & Santiago) 6 mnths 30 “i we . = = + a and Pacific. = a | June | Soro i+ 
duel the July 31 1,866\ + 0 ’ - mpth | , 
Zafra and Huelva. i 7 mouth uy 1 Wabash* Pee ee ererereee 6 mnths! 19,283,600 i+ 1,455.0 000 
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CANADIAN RAILWAYS WEEKLY STATEMENTS. 

















Present) Gross Receipts 
Name, Period. |Ending| Mile- for Week. Total Gross Receipts. 
age. ~ 391 7. | +or— 1917. | +or— 

Canadian Northern) 7 weeks Aug. 14 9,434 | $746,800}— 94,70¢) 5,367,200!~ 176,500 
Canadian Pacific .. 31 weeks 7) 12,993 | $2,559,000) — 426,000| 86,841,000\4 8,597,000 
Detroit Grand H.\31 weeks 7 188 £13 1Ni + 5 $11,655) + 4,316 
Grand Trunk... .../31 weeks 7, 4,008 | £216,844)4+ 12,753) 6,180,396! + 789,114 
Grand Trunk Pac.) 5 weeks 7 916 | £24,397'+ 9,937 125,029) + 35,518 
Grand Trunk West. 51 weeks 7 335 | £41,404'4 308) 1,180,014/+ 24,063 
Temiscouta .-.| 6mnths June WO (Gross) $24,£90 | 118,875 : 

White Pass& Y nikon! Si weeks At w. 7 . | ae 75 + 13,770} 1, 104,050! + 139,255 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 




















Name. Period. Ending | Gross. Inc. or Dee. Net. Inc.or Inc.or Dec. 
i i 

. lmnth June 3) $4,048,600'+ — 671,400) 1,087,690'4 102,600 

Canadian Northern*® . 4 fear erovae y ¥ ne 10,404, 400 + ures 

mnth | ’ 916,000 + 226,000 

Canadian Pacific® ....4| ¢ mnths | $71,357,000|+ 8,345,000) 2¢, 998,000 + 1,396’ 000 

Grand Trunk { lmoth | } @1,023,0004+ 215,400 268,800 — 8,650 

aaa 6 a | nro + oo 1,018,200— 145,450 

, . 1 mnt | 50+ = 34, 1 36,400 — 24.600 

Grand Tronk Western {| ¢thnths 450+ 18,400 12,250\—  207'955 

Detroit, Gd. aoven &/ imnth 265,950 + 150 1,200— 10,200 

Milwaukee a é6mpths 1,950 + 7,000i— 38500— 59.600 

* Net earnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 
es ent Gross Rees pt oe 
Name. Period. [Ending Mile- |__Week or Month. | Total Gross Receipta. 
age. 1917. |+or- 1917. | +or— 

£ 3 £ a: 

ST, .onscees 4mrths Apl. 7s $29,375 + 8&8 338 113,919 + 29,272 

Mashonaland . Smnths May 31 810 65,700'+ 2,798 542,673 + 1,073 

Mid. of W. Aust... 11 mnths 3 277 6,428 — §13 84,0% + 870 

New Cape Central 27 weeks Ju 7 205 1,705. + ; 50,793. + 7,322 
New South Wales 

Govt. Railways 44 weeks May 12 46,274 153,053 + 24683, 7,305,967 + 252,813 

Rhodesia Railways 8 mnths 3}; 1,387 17 + Be 654,832 + 46,029 

Rhodesia Katanga 8 mnths 31 pe §,631' + 218 67,126, + 7,072 
S&S. African Govt 

Railways ...... ll weeks:June 16) 8,725 256,935'+ 4,678, 2,907,521 + 276,751 











* Net earnings before deducting Lares. 


AMERICAN RAILROADS WEEKLY STATEMENTS. _ 






Receipts for Week Total Receips | 

Name. Period. |Ending — i017. 1?+or— 317. 1 + = | 

‘nas % 3 ; x || 

Chesapeake and Ohio ..| 44 weeks|May 14 1,729,546! + 76,981 $5 $12,402 } aM 
Colorado and Southern. .| 29 weeks\July 2: 23 43,468 "asi+ 20% 
Denver and Rio Grande) 29 weeks 21 " =a" 9} + a 
Georgia Southn & Florida! 3 weeks 2) + 1965 + 5 aie 
Louisville and — 29 weeks} 21} + vs 436 008i Stelle 
Missouri, Kansas, &c.....| 29 weeks| 2i » 981+ $1.0 "eco siTi4 Ieee 
Mobile and Ohio ....... 3 weeks| 2); 258,593\ 52,380) Pore + Les 
Southern Railway ...... 3 weeks} 21) 2,250,257/+ 503,75 11548 782 + La 

Texas and Pacific....... 29 wos 2 | 378,570 + 9, IW) Shonen 

| i 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, __ 

















| 
} 
Tota! | 
; “Receipts for i 
Present Week. | Rey | 
Name Period. = Tt 1917. [+ or — 1917 |+€} 
al 
Anglo-Argentin 32 weeks|Aug. 12} 329 | @5i017+ 2.265 1.5808 + ag| 
( » «ses ree AU. idi 9 Oa, now oe 9 os ie 
Auckind Bhect (zed jys) Year June Ki «8h | a23,503+4+ 1,288 22,08 |¢ oll 
Blackpool and Fleet- | a omit _ mil 
Sa kntiinnnhbtiien 31 weeks Aug. 11) 72 | £2,672 + < 339,046 - 2) 
Bristol Tramways ..| 32 weeks 1c] 31 | £14,358+ 1,4 ON len ae 
Burnley Corporation| 6 weeks! 1} WW £1,954 + 1%) | 101.875 = | 
Calcutta Tramways... 32 weeks) ll} 354 | ROBO — «1,4 “nen + 8 
Chatham & District 32 weeks) ¢| 15 21,841 + sie 20 097 + 1s | 
Cork Electric........ 32 weeks| 3 69 £1,159 + a gost BS) 
Dublin United tl 32 weeks! a) 25,056 t oO gare ee 
ptian Markets .. 32 weeks! ¢ es 72¢ ; “ ae 
Hastings and District 32 weeks! 12) 19 £2,380 + 29 ene P ne 
Hong Kong ........ 26 weeksiJune S| .. $15,365,— 1,86 “t—- J 
Isle of Thanet ...... 45 weeks)Aug. 11) .. | £713 — vt ace + il 
Lanarkshire ....... 32 weeks g| 264 E35142+ | oO "ih +e 
Lancashire United ..' 32 weeks ¢| @ £3,925 + 1,004 - sal 
Liverpool Corpora- | | ara 486375 os | 
tion Tramways... 32 weeks 1] 126 | £18,295)+ 2,009 a+ S*) 
Madras Elect.(2 wks) 25 weeks\July 15) ..  |Rs36,538 + 3,775 ‘i oot 
New South Wales | 2 161, 1.787.782 + ows | 
Government Trams 44 weeks|May 12) 220 £38,177 — oes 118818 + eg | 
Pernambuco Trams..| 32 weeks Aug. 12 ” £3,87¢ + ae 101.383 + al 
Proviocial ......... 45 weeks li ou £3870+ Slo fine Se 
Rhondda ..... ..| 31 weeks 2 oe a + KM + a 
Shanghai Electric | | 10 weeks Junei3i .. 1.36) + ao Se 
Singapore Electric ..| 25 weeks 2° ASS — sO os 
Torquay . 33 weeks|Aug. 2] .. - 90g 628 + 
Yorkshire (W. Riding) 32 weeks 12 27 t+ . , 
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ié 
' 
e 
137 crea 
: . 90. t. 
Months, 1317, Deenen 
N t ise ; 
sec Other | 
Hina oy Oto 
tpu - —_ ' ; 
om een Decreas na + on . 
‘4 Yea “July aa "704,300 + son : 
in Pas Date! 1917. —— . 1 oo img 18, : 
ee 7 itoring dorin ~ er 7 
ds P nds 31. - ’ i nter 3) a - aan 
| iden re Dec. Tis. Lbs + io wi 15122 He + 61, 
|Div oan 5 29,000 rees 19a) 
are Tre 280 | nal . 04,906 
heres, [t Steniges 47 1915. | Be | ™ + = 18,000 ~e 
ket amr | 1914, a | Bt oo |* on ) * 56(12) 12,180 
| — | . ate X09 | $56( 
Values, | Rub 1913. | % % % ko ; 15389 | 355, ie le ion san 
| 17. i 85 ,000 * 01 ; aa 9 
minal | Ants, bo Es 7 % 20 + | 67 000 is “Tse | ree + = 
iNo e. } €0 22, 38: 99, 1,4 + . 
. Valu | 1,160 + 2 | 50 7 a : P10 qa'seo _ 
are | rene 596 : 3 ay | 36, ooh 7135 | 446, + “32.719 
Issued. | a sili | “4 - a | 4 3380 : 11383 | 120,500 l+ zs 
oe | oe , ’ ’ } j a 
cept where wil ‘29 ais : a 25 1 | + | 20,701 + un | 7.075) e “TA 
i t someon i ’ . | Za 5 ’ A ’ 
d . - 000 1 14/3 2, 20 | 17% 12 | 910 7 — 6 | 335,10) 34,635 
e 7 Pee catod 850, 2/0 5 “eT 6 mm) 3 | “60 16/000 i | 93541 Es ‘3 
Hl see) a 1) eld 83 ae ie el os 
= } 1, v | 150 } | 25 58, a | 54 527 4 ll, 
1 y 1 ty 2,272 se 20 } + 788 coa | . * 
zm ss | 000 2 22 77, r 4, 2 402 te i+ 7 
speed i sce ’ 1 1,404 70 | 333 | 15 450 7,59 da 44 
. . LN O00 i 2 1 7 , + x 5 | to 4) 70, 7 
= | ccs | 1a : Ln ‘in | 5 rH Bat The mente + 2435 
: eee RS | é Ue | in Pe | fs 28 Se |; ee 
= i \o- _—! ve i i £ 5 1 1 | ¥ + , 4) | ’ 
2 oe ‘ 150,00 | 2/0 3 221 aot | 5 | = 6100 + len | 154,999) - $5,459 
_ tngo-tonatra _— 50, 1 4 748 2 | 40 31, 28 1 266 | Dahan ‘+ 4 471 
x 4 nin a 000 6/ 2, oe 45 15 78.3 + 3, 5 | 8,02 + “4, 
x | yer Koning ee j yon 2/0 3 3,890 9 183 20 t 107 _ 6,87. 21 000 37,794 
in eee ; oo 2/0 er 6,785 20 6 | ots oa + S873 | iat |¢ niga 
Ee . 49, 39, 2 } 360 + 17 
| ae 7 gsan0 a 30 216 | 4s 8 | § cas00 + 1281 | sham + a 
st Eater | ito a 24 2882 | mm | 2 | 100 aes | one | “tal a8 * 85,400 
; = eo | 725,9 1 3 2,527 | a 100 mn | 3 28 |— 052 | po ef ,290 
“ Bae s oS 1 = 1,218 | 50 1 30 | :| 3 + 120, 9 | ‘400.6) tao 
( ore 5 | 37 926 36 aoe | 
‘se | Ba rr ae oo 2/0 % a | » 2, = i 45 sists ; $997 “sra130 \* "$9,928 
1 = a ! 45,000 20 1 "382 12 49 = 102, + "9.400 to + 12, 
7 Kal _ } 000 2/0 = so S 174 17 1 | 119,662 oon 612,203 a ) + i 7198 
an Baxi Mert ee g } ae 2/0 1, 13 | 2 | 16% a + 6, 43 a. 7e06) 147, 4 
aor ine 2/0 1 4,4 15 wd 38 600 | + 6 a 5.77 
Bakt Raa | wee) 1 1,457 17 13 S| 37, 2 Onl to on 
Baki Sema mance 60,000 1 8 "323 22 1 35 | a . ons aE 566 4. 437 
Baki Uni # er 1 000 2 1 05 22 10 ; 45 5 i+ 10, 564 4) 21, 
a. ae 700, 1 17 6 40 4 100 162 ( + 196 
fie ) eee 000 3 | 437 ay | 22 56, + .. 489 + 38, 0 
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= sm t| i it ae Bos | Baste a0 ee | eh 
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peeeeoees “30,000 i 23: 2'288 | a | $ | 13 ce 7,576 | + 931 | ae + ae 
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Sr seeee 399'301 * 2 = 2,870 nil S 1374 | pe 32'930 + 24,954 “ons + 52,302 
rad u Ereresen , y 30 j ’ ,09 ’ — 
ie 3.000 zp af Laer zh | ue | 25, my 21360 |+ 1400 731383 t i 00 
kanlganaied G9 - ’ 18. 1. 100 5 3) 338 - 5,9 7 374, : 12. 2 
fr Alga aires ,000 1 4/7 5,098 ,| 3 % 40 "98° 300 ; 2682 3 ee 
any seam e 825, 10 (3x 708 i 0 16 32% 1 c 95, 2 coo 14 + 
bbe cee “| 2 17 1, 1 1 15 45 4 27 9 183  |+ ae 
ae i -yesollae } 2/0 5a oo. | 6 110 is 429 i+ 1,28 209 8,82 
Jobore do! tA sven / ,200 15 40 ~ 124, i 070 78, : 1 830 
== 250,000 7 i 1379 5 | 75 20 19 ‘oes ; 13384 in + Iso ; 
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Kam a 316, 0 x ,166 1 8 3 64, 1 . 14 18 dat 61 F 
— eon | as ars at lli 1% - . en + 6 mae TICK) + 23.75 BE 
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eT £0 lubber ren: 29 125, | 0 268 6 1 35, in "3 l, + 
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) Stak “ s ara. one ; 2,000, | l 1 "990 5 50 } 83, "~~ 
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OTHER RUBBER OUTPUTS. | x | ouper |, ee \ 
‘ 2 utput °° nihs 
The following rubber outputs do not appear in our monthly rt Company. |. Month of | “July 1917, Except, pe 
: ao , . ce eo July, . where Stat Tod 
rubber page of outputs, dividends, and prices. We give below the | i 1917. 1916. iD eae Previong 
latest monthly output and the aggregate for the seven months of | arene acon mesee € | Year, | Name | 
. x w . i : Lbs. Lbs or 
1917, except where otherwise stated, also dividends for 1916 that | Hayoep (Dutch B.) ..| 15 42,816 | 41,733 270,640 | ‘| 
bave already been announced, thus making a complete record of | Heawood Tin, &c. .. ‘| 123 21,200 | —-18°703 137 €10 289,346 | — 
outputs of Yall the rubber- producing companies that publish | Hevea ........... ae 3500 | 868 24.274 10L ges | 
returns :-— Hewagam ...... wes ke 60,500 | 46,000 | a ee 
Hidden Streams .... | 25 20,500 | 21,700 146.634 laa | 
Higgoda ....... wisee| 2] 10196 71635 | 63,359 am | 
= | Output Output Seves M’nths; Same Hingurugama ...... ; 4,804 4,387 28.44] an 
Name of Company. [~i3) Month of "Put 4917, Except| Period | Holyrood Rubber ..../ nil} 2,50 830 12,100 (7 “t 
pany. \>o July, 1916 where Stated) Previous Hong Kong (Selangor) nil 9,086 | 3,387 55,827 A 
Aa 1917. | ; in Brackets. | Year. Igalkande .........- 12 we a 51,565ito date ae 
__ a Imperial Geylon ....| «+ | 6.941 | 3,443 | 4331 | ig ne } 
1% | Lbs. Lbs. Lbs. Lhe. Indian Peninsula....| .. 11,596 12,697 : ae 
Abaco (Selangor) .... | .. 10,049 5,162 33,702 «4 15,432 | Insulinde(Sumatra)..| .. | 21,160 17,400 on = 
Aboyne Clyde........ - 41,257 27,627 | . oa Jasin (Malacca)...... | 20 20,586 | 18,000 130,518 i6i.22 | 
BEARSS ccccccecce oo | 25 18,014 10,620 86,174 66,862 | Java Para .......0+. 15 28.000 | 18,006 | *e — 
BED cdcccccececs ef ee | 11,207 11,2392 | 32,932 (4) 31,154 | Java Rubber ........) 15 10100 | 6,800 (| 129.780 | gu | 
Alor Pongsu ........ 224) 43,743 | = 22,819 | 150,683 (7) x Java Rubber, &c. .... | 20 19,000 | oe | 205,500 (to |date 
REGS cccccccceses nil | 13,667 | 6,979 (87.819 (to date 44,156 | Java United ...... oo | ee 6,335 | ee ee | a 
Ampat (Sumatra)....| .. | 18,800 12,690 \173300(to date) 125,800 | Johore Para ........ Loe | 17,200 12,600 = ; | 
. SeoipSebase apa ent 20 23,623 19,603 | 93,933 (4)) a. Juru Estates ........ Lo. | 13,500 13,431 aes Ass 
 ninscepapash ~ 34633 24,064 | 428,791 (12 BD Bi ivon anon vsc00cces 8&5 34,939 | + ss 
Asiatic Industries... 5,569 2,854 | 38,705 16,006 | Kajang Rubber......| 10 | ee oe Font 
Associated Tea (Cey.) 20,570 15,089 | 257,067 /12) 211,155 | Kalidjeroek ...... .. | 20 13,100 at 49,400 to date). | 
Athione ..... aecegee | es a | 36,334 (2 7,745 | KaliGlagah ........ “a 11,700 8,800 62.600 (to date) E2zp | 
Bagan Serai ......../30/ %4,000 | 32,170 233,826 184,884 | Kamna.............+ a 5 642 a 23,812 6 7 
AE . ccececasese 5} 31,842 9,847 | 197,187 «9 67,637 | Kapoewas .......... 74 18,900 16,500 io an sedgeley 
Bambrakelly ........ 15| 19,062 15,487 | 80,08 4 SE ROE ob scssencde vee 10 20,875 17,130 138,795 3.0K | Secamat 
Bandarapola ........ 20 | 26,000 16,000 146,000 90,00 | Kasintoe ............ 5 37,000 11,479 355.075 123 1% | Serari 
Bandjarsarie (Java)..| 12% 11,994 16,520 154,579 os TE ss vc ceunend Ks 33,600 29,600 | 187,865 1550 | Selaba 
Bangawan .......... oo | 19,282 | 11,000 |= _:117,482 41,767 | Kelani Valley........ 50 29,443 24,985 195.858 (to late) 151,583 Seiange! 
Bantardawa ........ a 22,674 | 18,280 | % . — ee 22,666 10,482 | 175,299 (to; date) e065 | Selango! 
ee ean eheeiaae | 16 | 16,200 ee 125,30C (te date) .. Kenny (Selangor).... | -- 11,723 8,813 | 69,654 51,443 i Sekong 
Batak Rabit ........ 2 | 36,00) 28,764 a - OBE sccccsccesce ool = 28,174 21,360 122,219 (to date) 74656 @ Seletar | 
Batu Kawan ........ oo | 17,000 | 13,545 | 154,294 (10 92,475 | Khota Tampan ...... 15 21,750 16,000 | 102,250 810 B Sembila 
Batu Matang ........ |.. | 13,439 12.9.0 | ie ‘ Killinghall ...... sad ae 23,367 22,994 | nee . @ Semenyi 
Batu Rata ....00..../ +. | 41,000 32,700 ‘. ats a nil 28,7 25,000 (199,700(r0 date 121,800 m® Sempab 
Beau Sejour ........| .. 4,0 | 3,300 - ” DD scansveneeue ee i a 195,500 (12 154.225 m, Sendaye 
Beaufort N. Borneo..| .. 16,008 | . os se Kombok (F.M.S.).... | 20 50,720 50,270 558,080 291,530 Sengat 
DE. sebsesavcensss | 10 of e ss si K.M.8. (Malay)....../-. | 21,060 9,910 eee 
Beranang...........- oo | ve, is 294,168 (todate) 208,700 | Kiabang ............ 14 26,004 18,483 177,146 11634 | 
Rernam Perak ...... | es 24,800 23,400 se a Klian-Kellas ........ nil 7,241 4,178 |47,420 (to date 210% 
ae. ena |; 4 6,362 so as ad Kong Lee (Perak).... .«. 1,100 960 11,460 (11 o3ag m) Si 
DOVETISY cocccccccess nil “Ne | a } ce a Kota Tinggi (Johore) ‘“ 22,000 | 13,500 86.700 (to date) 39.805 im) Soconus 
ES a 50 42,500 35,350 | 161,000(to dat e) 130,500 Krubong (Malacca) .. | .. 9,500 13,226 94,756 (10 85618 Soembe: 
SEs itephtceukenh | 25 33,400 35,700 | 216,332 223,000 | Kuala Klang ........ Bs 16.174 | 14,797 | 167,026\to date 157.9% may Soengei 
ST Geil tle esseiee | nil oe ae 27,165 (10)' x Kuala Kubu ........ ae 12,74 12,330 | ; im) Sou E 
DK i< .Gistedwabend | es 19,460 16,576 143,560 100,014 Kuala-Nai Kelantan a 23,500 17,000 145 000 5 5 South M 
Bradwall . 115 34,825 | 35,598 251,818 187,605 | Kuala Pabi........ -| 5] 22,392 16,422 [117,454(to date 82,704 South P 
Braunston ( (Malay) . ee} oe 45,250 34,000 371,221 (10 295,400 Kuala Pertang ......| .. 13,184 4 6,154 69,958 3089) | S ee 
SG ica wUn esac + 18,554 13,550 161,294 (12 131,683 | Kuala Pergau ......| . ef ' oa xe j 5. Preas 
British Borneo Para | i0 15,780 22,000 45,050 (3) 62,0:0 | Kurau R.E........... 474 23,400 27,443 166,300 175.1% | St Geor 
British Melay ...... | 10 69,500 24,001 360551 122,707 | Kurunegala........-. z 9,413 5,908 : j Stagbr 
British R.E. of Java) 10 14,070 6,795 60,619 (4 in: |e... ssveseeee nil 14,396 8,722 sa : } “wrath 
Brooklands .......... a ai 601,310 (to date)397,007 | Lamag.......... ese. | nil 7,186 5,437 47,148 81S } een 
Broome (Selangor) ..| .. 33,878 31,721 : Langat River........ a 28.903 | 23,791 | 182,156 144,419 ee 
Bruas Perak ........ | mil 8,571 3,921 41,164 (5) 14,009 Langkapoera ........ soa 15,070 11,000 | vi °° } oe 
Bruseh Tin and Rub. | 15,000 13,200 174,000 (12) 115,000 | Langkon North B..... .. 21,000 os . , ys ce 
SED 6sttevesrenene b es 5,810 3,220 os n Lanka Plantations ..| .. wie - 115,708 (12 87,441 ee 
es cacouesecuen | 178 16,201 15,731 ae . SE esen kk Scnkenn 35 48,030 44,897 | 182,769 (4 19.sx a 
Bukit Ijok .......... | 373 28,500 | 27,000 169,500 (7 176,000 | Laras ....... Semaae 5 ie Pas a 1 Rees 
Bukit Kraiong ...... | ee as ‘“ 57,606 (2) Se: ER ons esehebee 14 17,890 16,377 | 100,377 | 105,042 || vst 
Bukit Lintang ...... Bas 7 i 274,990 (12) SURES § BGR, ..ccccccccsces 123 15,121 18,209 | 68,221 (7 61.500 aoe 
Bukit Panjong ...... | 25 41,500 | 46,50) | 285,900(todate 265,500 | Lenggeng ........ + a ss ‘a , B Sungei. 
Bakit Selangor ...... | 12 o ee 60,427 (todate) 52,680 | Lewa ........6e00es - 9,097 Suneeil 
Bukit Tambun ....../ .. - ! ss $00,000 (12 627,000 | Liberian ............ nil 5,300 - oe il i Sungei } 
Burmah Development) .. 3,500 | + oa oa OS eas 10 11,202 15,419 | 81,718(todate) 603% eae 
Burma Para ........ I oe 731 370 Lok Kawi Rubber .. | nil 16,575 7,100 | 87,525 EK Sungei | 
Caledonian ........ Les 9,497 | 10,872 Lower Perak Rubber 25 14,000 | 11,200 | a Sungei | 
Garnarvon .......... os os Lunuva.......+6 scons 1,984 | 2,985 | 13,372 m7 Buneei 
Central Sumatra ....| .. 5,000 ai on oe TE sconcsecee 15 18,8C0 i 12,651 | 85,088(to date) We Sunge 
Central Travancore.. | 20 | 24,602 17,723 106,466 84,213 | Mahawale .......... 10 28,505 | 20,855 356,586 1420 Sunnyg 
Centra! Tea of Ceylon os | 61,300 (12 58,557 Majedie (Jonore) .... | .. 9,565 | 8,725 | oe * Tamia: 
|| Geylon Cocoa and R..| .. 4,871 | 4,309 .6 Sig EE cnteeasanaie nil 12,060 3,314 | 98,913 = Tanah | 
Ceylon Consolidated.,| .. 16,232 109 43 Malay Rubber P..... 10 28.653 28,336 283,381 (10 243,38 Tanggs 
|] Ceylon Prop. Tea....| .. ~ ER 13 29,770 | 33,021 | 246,046\todate) -- Tangkal 
Ceylon LandandP...| .. 30,500 23,%8 i ip 0 i 19,270 | 10,169 | “ Tangoe! 
Ceylon Tea Plants. ..) 50, * . 536,727 443,795 | Manchester North B. | 10 41,950 | 157,940 «4 ‘ene || C aritipa 
Ceylon Timber&Rub.' 4a ps... + 78,669 (5 90,223 | Mapalagama ....... + 5,920 2,954 | 28,459 (to Gat e) ae Tebolas 
Changkat Salak (Def Marawan.......... oe | 15 3,400 2,500 26,826 eo ae Teekoy 
Ord.) ...-+es00- ++ | 20 87,000 | 177,000 539.000 | 420,000 | Maitapoera ..... saa fas 9,50 9,150 | 46,835 (4 36 Telogor 
Chembong s edereeiiie 2 = ns 207,730 (to date) 183,271 OO  — ee Mis os 1 oo 9: 780 Ki 
Cheras Rubber ...... 15 25,600 15,965 145.800 | 84,049 | Matale ......... cscs | 28 7,290 | 4,700 36,960 | Py ve 
Chimpul (F.M.8.)....) .. 21,735 14,399 268,172 170,383 | Maturata.......... sed oe 5,456 | 4,100 | 58,800 (12 - 
Chota Rubber ...... 20 19,999 | 16,421 | 129,423 116,876 | Membekut .......... ee 28,000 “* ae 
SEPORNY ...cecccccce toi 8,500 7,650 - es Mendaris............ ~ 18,53 | 8155 | 110,605 i} 
Clovelly Rubber ....| .. ne a 91,013 (10) 61,890 | Mengkibol ...... seaell a 19,482 | 8,500 175,101 kam | 
Cluny Rubber ...... 17 24,167 | 19,415 136.83 120,317 | Merbau............. a 11,894 11,2118 | = 126,804 (11 ee 
Cromlix ......++++.. oe 10,350 | 2s $3,640 ee Merchiston.......... - 11,610 7,250 42,410 4 137080 | ran 
Dalkeith (Ceylon).... /14,4 37,500 22,500 ze # Mergui Crown ...... 30 $500 | 34500 | 133,000 4 73588 a 
Dangan..........++.. |». 24,820 | 17,661 “ a SR essssteseisers - 13,000 | 10,000 | 64,500 ran 
Doolgaila (C iegten) oo] ee . - 42,032 6 35,643 | Monerakelle ........ os 20,100 | 15,601 :; ‘Be a, 
Devitarai. cooeees | 12] 25,800 12,600 a aa Mooply Valley as 39,650 25,757 | 32,002 (to date Ra 
Devon Estates ...... =| 36,130 8,500 a - Moont Austin oa 185,700 } 110,300 | 680,18 - ak 
EINE - c0s cocescees 10 12,650 | 7,957 75,846 (7 “A SE hccccoweciake SE 8,000 7,150 | pals ons 
| Dimbula Vailey...... | 30 25,000 24,095 134,969 157,815 | Nagolle (Ceylon) ....| 14 53,677 38,405 | 277,997 , Amp 
Djasinga ............ | 3 42,000 | 29,398 Narborough (F.M.S.).|.. | 28,000 | 7 ae — aver! 
Djember .........+.- | 124 11,000 | 8,700 “ Meboda.......0.008 -- | 10 44,169 | 32,335 | 255,555 — wi 
Delok .......0000e0: - 41,500 | 28,579 274,163 * New Columbia ...... ae 35,391 | 30,034 | -- | gmt - 
SN. ccuscccews i 21,506 | 14,022 95,943 77,886 | New Crocodile River | 20 | 53,755 46,870 | H8o/2 “B18 der 
Doranakande........ 10 | 18,400 | 14,121 (97,600\to date 75,942 | New Kali Selogiri ../ .. 4,780 | 4,450 | 33,154 378 a 
| Duff Development ./../ — 71,700 56,500 436,350 (to date) 335,000 | Nirmala (Java)...... a 4,714 1,050 | 28,04 me 
PE cccctasowabube Pe 6,700 | 6,824 49,411 38,972 | North Borneo State.. | .. | 18,500 | - van 
{| Dusun Dorian ...... 1 15 67,00 | 65,545 429,138 375,439 | North Labis ........ - 35,000 | 14,487 a eM 
| astern Prod., &c. ..| 20 | 4 291,970 | 260,590 | Oriental Rubber .... | , 63,000 54,535 399,060 
Eastern Sumatra ....| .. 17,492 | ‘4,433 oa } ma Pahang Consolidated | .. 33,000 | 29,375 on pa 
East India and Ceylon | 20 17,960 | 15,087 102,235 85615 | Pahang Para........ a 11645 | C587 | S58e te) LE 
East Java .......... }20; 23,100 | 15,500 236,586 90,986 | Panagula............ }12 | 29,620 | 14,886 149,425 (to po 
Ederapolla .......... - 12,789 | 10,852 78,483 57,114 | Panawatte .......... 2 | = 51,551 33,237 297,491 gsid ‘om 
|| Bainbargh ......... 60 41,500 | 40,000 249500 | 224,500 | Pentiya........ veeeee | 30 18,335 | 14,206 10 og? (to jdate) O89 
ea ee 10 22,799 | 15,002 pe ce EE inch kum agiited 20 25,733 | 15,998 155,294 (| _— 
Ememld ............ 15 43,900 | 29,200 241,850 (6) 144,400 | Parit Bruas..........| .. 7,200 | = 2sbe 554 to dase) 2 
Eow Seng .......... 27s, 14,5°5 | 13,040 196,870 (to date 85,498 | Peacock and Nil. ....' 6 - > | 43,55 a i 
Tiina secnescssstes 25 24,000 | 20,000 (202,800(todate | 177,036 | Pelepah ............ os — - 5.000 ito \aate) TO | cel 
| Fed. Malay States ..| .. | 168,000 157,000 317,000 (2), 307,000 | Pelepah Valley ......| .. 30,000 | 26,000 San) , Wis |} 
|] F.M.S. Rubber ...... 6} 41,790 25,000 240,290(to d'te) 113,656 | Pelmadulla..... secon 1 ae 77,518 59,0.0 $06,814 om 
Gadek Rubber ...... 5 za 67,000 to date) SRT 1 GUID ceccosvcccces .- | 22,227 | 24,000 ie i 
Galaha ..... since 7 11,425 | 10,432 50,288 51,457 | Pilmoor ............ -» | 30,120 | 23,280 » &F Ptr 
Galang Besar........ oo I 36,560 | 33,000 a | i Pindenioya .......... lv 13,¢91 9,350 | 130 (0 , vlog 
EE ce sinepeny 2) aes | att? a e hata a 8,000 2,590 | 58,150 “sl Tom 
Garing (Malacca) .... + 18,200 15,060 |159,383ito I'te) 129,530 | Pontianak ........... .. 1,472 “axe | gg ad3 aot Yew 
Gedong (Perak)...... 26,412 20,179 196,266:to d'te) 131,619 | Poonagalla .......... ) 44,204 8435 | Ol alll abe, 
EE anus antes Dial 22,460 15,233 206,342 (10)' 181,313 | Poonmudi Tea and R. 15 ae oo Y i 
Hanipha eeeercocss ee os | es ee ee ee Preanger eeccce eoccees 26,074 20,060 130,386 f-* i 
H Harpenden ' 61,830 ' 81,250 301,401 272,150 14,481 10,005 4 
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OTHER RUBBER OUTPUTS—Conitinued. 


da pjesenepeceke 
Rim (Malacca) ...--- 
Riverside (Selangor 


Rogbourne secoese 
Roserale Rubber .... 
Rotterdam-Deli...... 
Rotterd'm Deli Hevea 
Rubans....-- 


Robber Co. of Malay 
Rubber Es. of Bentota 
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Output 
Month of 
July, 
i917. 


Ontput 
duly, 
1916. 


Lbs 
24,000 


28,C00 
11,999 
36,827 
28,950 
30,500 
27,000 
12,817 

8,¢60 


42,815 
63,000 


21,042 
43,406 


~ 37,833 
44,100 
7,021 
26,000 
50,0C0 
48.603 
7,250 
42,685 


60,0°0 
52,854 
19,510 
13,354 
16,250 
45,220 


4,414 
53,559 
19,137 
21,960 
33,970 
19,200 
21971 
20,850 
$2,560 


45,009 
13,791 
31,800 
54,000 
25,835 
28,650 
13,035 
30.000 

6,824 
14,300 


44.554 
89,934 
68,685 
13,597 
11,891 
46,079 
11,880 

9,942 
25,639 


47,170 


Lbs 
14,000 


23,€59 
10,295 
4.617 
16,600 
18,600 
40,734 
6,892 
5,155 


25,116 
| (86,381 
16.957 
31,894 
24,515 


4,965 
28,558 
47,144 
32,000 


26,650 


54,550 
60,500 
13,440 
12.800 
14.780 
43,584 


23,698 
34,€50 
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3,572 


2,276 
30,125 
| 19,024 
38,100 
1?,050 
20,824 
20.090 
27,860 


43,500 
| 6,508 
| 27,000 
| 59,878 
| 18,30 
} 22,350 
i oe 
| 20,416 
} 3,938 
12,643 
43,000 
69,182 
51,038 
11,787 
15,000 
33,366 
13,387 
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3,152 
| 22,215 
} 28,000 
6,194 
7,617 
| 49,200 
| 45,324 
3,000 
| 10,433 
6.541 
| 24,720 
| 15,000 
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24,459 
| 16.656 
| 10,940 


2,013 
| 1,199 
22,052 
13,736 
| $2,025 
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1194,300 (to dat e) 
55,400 (to dat e) 


Seven M'nths, Same 
1917, Except | Period 


where State@ Previous 
in Brackets. 


Year. 


Lbs. Lbs 


117,750 


254,964 (10) 200,065 
128,083 (11) 102,425 
332,218 306,449 
137,550 98,842 
114,500 (4) oe 
204,0.0 241,012 
46,451 35,135 
261,590 (7 os 


347,686 (9 ie 
183,000 (3 161,582 


115,976 104,665 
248,120 199,509 
| 
233,605 | 120,891 
340,000 270,070 
403.506 (9 347,353 
23,050 (4 ai 
270,250 175,410 
16,637 (6 a 
375,273 751,945 
360,213 | 555,500 
166 ,400(:0 date 47,650 
164,050 (12 152,584 
204,983 180,939 
501,784 (12)! 454,495 
28,893 (to date 13,090 
91,319 (4 83.048 
337,420 ‘to \date) 317,730 
461,9€0 (12) 365,000 
158,732 (to j|date) 107,603 
100,676 66,792 
127,665 (10 80,800 
83, 652 ' 85,020 


118,936(to date 


135,820 (12 68,137 


28,632 
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342,000 (3)| 
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| 50,600 (3)! 29,240 
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TEA OUTPUTS. 


Output. ° 
Month ‘of 
July, 
1917 


eee 


Lbs 

84,219 
15,882 
35,733 


48.496 
77,500 


_Output SevenMnths) 
Month of (Except |Same Period 
July, Where Previous 
1916. Stated). Year. 
Lbs. Lba. Lbs. 


82,100 


14,278 
33,138 
44,606 
89,410 





85,798 | 64,96 
99,870 | 81,227 
386,831 ao) 302,172 


497,520 (to |date) 184,376 
45,120 33,462 


67,399 (12 | "2.592 


324300 | 807.700 
97,5355 __| 250.439 
56,300 (12)| 39.584 

117,238 (9) 31,483 

277,610 (10)| 216,772 

os } ee 

159,893 | 131,004 

102,170 (todatie) 103,498 
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| 224,800 | 136,795 
i 130,741 ito datie) 80,739 
| 312,6€0 (9)/ 256,483 


146,330 | 
257,008 | 


109,660 
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899,883 781,187 


| 1,066,376 (to d ate) 1,186,200 


| 2,878,067 
|518,080 (to dat,e) 


738,831 (12) 
98,°56 (4) 
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828,989 
87,190 
282,810 


223,946 
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481,.00 


244,303 (3 
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Panora Tea and Produce 


Peacock and Nilambe 
Pelmadulla— 
Geragama Estate 
Nilagama Estate 
Pindenioya 
Poonagalla Valley 


Rubber Plantations...... 


Rupai 
Sapumalkande 
Tara 
Udabhage Tea 
Wallardie 
Wanarajah........ 
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40,000 
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4 
15,441 


43,983 
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32,774 
140,442 
80.632 
30,70 
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36,418 
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TEA OUTPUTS—Continued 
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25,785 (4 
10,000 (12 
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price equivalent to about 2s 6d per lb, Lond l 
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iERALD.— 20 tons 2s 7.55d, London te 
KEPITIGALLA.—Centracts still nning, one I 


2s 6d, one ton monthly at 2s old, and one ton 
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THE 


LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 


Foreign Branch Office: 8, Finch Lane, Loadon, E.C. 3. 


Subscribed Capital 
Paid-up Capital - 
Reserve Fund 


Deposits 


265 


Same Period 


Previous 
Year. 


Lbs. 
269,500 


45,106 
453,368 


972,400 
1,667,812 
236,47 


~3 
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£22,947,804 
4,780,792 
4,000,000 


(26th July, 1917) 182,517,486 
42,075,526 


Cash Reserve | 


Ditto 
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H OFFICERS at the FRONT who are CLIENTS of 
—— are informed that their Cheques can be 
cashed, free of charge, at any of the Branches of the 
Banque de France, of the Société Genérale, and at 

the Banque Francaise, 17, Rue Scribe, Paris, 


(to date}1,343,899 
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THE ECONOMIST. 


Ce ee 


MINING OUTPUT STATISTICS FOR JULY. 

















Tons 
| Crushed. Gold Recovered 
Sa (Sea Value. Profit. 
Mill. §5 Mill.) §% | Total. | 
P 
52 3) Bat ace 
Gold. Tons. Tons. Ozs. Ozs.| Ozs. | z £) 
|| Abbontiakoon ........ | 342) .. oo | as | -- | 127,420) 2,018 
Antelope .......--+++++ | 4,050) .. ° oe o | 8,040 919 
Charterland & General | 
(Old Nic Mine) ....| 2,230... ee oe oo 2,653, 54 
Durban Roodepoort ..| 14,6235 15,043; 2,357 935, 3,292) ad 1,300 
Eldorado Banket....../ 3190 .. ee -- | «- | _9,308) 4,009 
WUE ccvcccceess ccooe| 16,858, .. oe oo | oe «6©|l| (58,088) e- 
GED cavccnceseveeces | 3,493 565) .. oh. 6,262! 1,752 
London & Rhodesian— | 
MRERCE cccccccccces 1,356, .. ° 1,100 ee 
Mickey .ccccccccecces ee » | 423 ee 
mang atjacecerevores i“ oo (| = ee 
e Vulture ...... e° | | oe 
Lonely Reef .......+.. 4,570 | oo» ~ 4,296; 18,061, 8,478 
Oreya Links .......... LB 0O«e | (lee . 2 9,137) 334 
Plymouth Consolidated 11,000 .. | .. - | 41,152) 3,818 
Rezende (Centl. Sect’n)| 5,000 .. | 1,923 . | $311) L144 
San‘a Gertrudis ...... | 28,164, .. | oe oo | oo | -- | 10,940 
Selukwe Columbia ....| 1,280 .. | .. wi we | 2 
TL  cccccseveaentle 1 49,529| 1. | oe ¥ o | 35,489' 11,809 
Waihi (period ended 
DEE Epo ecesccccesves | 15,871 26,856, 
BORE cecccccccceess 1,980) | 4,476) 
Oumns| Other Notes in Return. 
Tin. Tons. | 
RE cvesssvewsenees Ss | 
7 REE 15 | ss ; 
Oe ae 31 | 432 ozs frem Wallace Properties. 
East Pool and Agar... 814 | Estimated revenue, £13,201. 
Forum River .......... | 2 | ee 
Kaduna......... eeeoece 3 | 
Kaskie (Nigeria) ......! 28 | __ se 
Keffi Tin ........0. cece 7 | Preduetion increasing 
Mawehi ....cescss++s- 79 | Mixed concentrates. 
Minna (Nigeria) ...... a oe 
Northern Nigeria) 45 | ee 
(Bauchi) | 
ED, cocvecesssceccses | 23 metric tons concentrates, containing 65 % 
| metallic tin, 
Miscellaneous, 


Chimese Engineering ... 44,281 Sales of coal week ended Aug. 4. 


Glencoe (Natal) Col- | Profit for quarter to June 30, £8,000. 
lieries | 
Mount Lyell (July 5 to | 417 tons bitster copper, containing 413 tons 
Aug. 1). | copper, 21,438 ozs silver, 548 ozs gold. 
ee 413 tons, assaying 283 % copper; estimated 
profit, £5,000. 





Reports and Notices. 





The office of the Bilbao River and Cantabrian Railway Co., 
Limited, has been removed to 2 Broad-street-place, E.C. 2 


BANKS. 


NATIONAL BANK OF DENMARK —Profits for the year ending 
July 31st amount to 9,221,999 kr, from which it is proposed to 
pay a dividend of 8 per cent., which absorbs 2,160,000 kr. To the 
Excheguer the bank has to pay 2,357,099 kr, and 423,599 kr are 
added to the reserve fund, leaving a balance of 4,281,299 kr, which 
it is proposed to add to the shareholders’ dividend regulating fund, 
considering the unstable conditions of affairs which prevail in all 
directions. 


MISCELLANEOUS. 


TRIUMPH CYCLE.—An extraordinary meeting will be held on 
the 2oth instant for the purpose of passing resolutions (1) to capi- 
talise £160,000, being part of the undivided profits, and (2) to in- 
crease the share capital to £290,000 by the creation of £160,000 
ordinary shares of {1 each, ranking for dividend as from Septem- 

| ber 1, 1916, and in all other respects farri passw with the existing 
|ordinary shares. On these resolutions being confirmed at a later 
| meeting it will then be proposed that £130,000 now standing to 
}—~ credit of the general reserve and {30,000 standing to the 
| dividend reserve be applied as dividend at the rate of {2 per share, 
| free of income-tax, on the issued ordinary shares, and that this 
dividend be applied in payment in full of 160,000 ordinary shares, 
the shares to be credited as fully paid and distributed among the 
|holders at the rate of two new ordinary shares for every one 


ordinary share in satisfaction of the dividend above mentioned 


SIMMER DEEP.—\We are informed that no drawing of first 
debentures for redemption on October 1st next will be made, the 
obligation of the company to do so having been satisfied, in 

| accordance with the conditions endorsed on the debentures, by the 
|| purchase by it on the market of first debentures of the company to 


| the nominal value of £30,900. 


1 soeosersereecnrecestnteeeenpeierteiertneeneetieter eee ereeeiieeiiineenieeiaiieiimeemnenn mT 


WEST AFRICAN GOLD OUTppr. 




















1915, — — ———1916, —__|__ ig. 
| Ozs. Value. Ozs. | Value. i foam 
— — ee . alae 
J saor | 14hee9 | 35883 | aad "te 
QNUATY ....+++-) ’ . 140.57 a 
February ...... Meza) 14s0s4| 3367 | Isr as3 is | Ll 
March ......+++- 37,307 | 153,770 36,417 | 150987 eign 
Dnesensecne «-| 3319} 149,978 | 32,796) 135.976 an lar 
Ei cpiacoeenane £4,402) 142123, 32077) 132976 ale) 
JUNE.......0000- 32,773 | 1 30,641 | 127,107 == 27'5)7 lx 
i disenwinvnes 4,001 | 1 30,402 | 128/574 OL Uda 
August ........ 33,455 | 139,364 30,225 | 125.143 % 
September...... 32,810 | 135,744 30,724 | 127,138 ee 
October ........ 34,300 | 141,771; 31979 | 132'S77 
November ...... | 29,496 | 122,138 31,363 | 130,101 
December ...... | 37,816 | 158,323 35,374 | 146,409 


"412,273 | 1,706,473 389,068 | 1.615.306 


181,720 42% 





TRANSVAAL GOLD OUTPUT STATISTics. 





June. 






































July 
Name of Company. | a —— 
Ore. oon — Ore Est. Ex, 
ield. | Profit. Yield, Prog, 
| Tons. £ £ | Tons. é 
Aurora W. United(10sshres)) j4299 18,285 | 4,303. 15 100 ; 
> ’ ' 18,215 i 
Bantjes Consolidated ...... | , 
me (10s shares) ........ ae ae —_ | 21,53 = se 
POD . .cccccescccccsccess YT; " a 
City and Suburban (£4 shrs.), oS | coe ee ye = os 
City Deep .....ccccccccccces | 57.500 | 120,380 | 55,449 £7,000 | 131,044 6s 
Consolidated Langlaagte . | 5) 600 | 20,256 49,600 | 61756 | min 
Consolidated Main Reef ..... 27400 | 42.742 | 14/839 25 590 | 40.959 | lay 
Crown Mines (10s shares)... | 180,000 230,224 | 62,718 | 181,000 der 
Durban Roodepoort Deep ... 27:100 35,204 | 2707 | 28.000 | 37,243! tas 
East Rand Proprietary ....| 151500 161,054 | 10,022 | 150,000 149,161 643) 
Ferreira Deep .,....... 45,750 1617 | 19,219 | 43,330 | 67,560 | 1614 
Geduld Proprietary 37,000 | £4,029 | 19,701 | 37,600 | 54,886 gocy 
Geldenhuis Deep . | 53,200 | 63,662 | 8,897 | 55,000 | 64,759 321) 
Ginsberg ....... -| 15,240 | 13,971 | 1,569 | 15,490 Las 
Glencairn secececes -| 20,550 13,514 1,131 | 21,600! 14198 13 
Glynn's Lydenburg 4,100 7,926 | 3,048 4,308 | h} 202 
Goch, New......... p850 | 19,465 | 3,534 | 20,400) 19370 ion 
Government Areas. | 113,000 165,198 | 59,000 | 109,000 | 164,515 856 
Heriot, New ..... 13,000 | 21,876 | 6,580 | 13,500 | 21985, 6.48 
Jupiter eeeeeerecesesesecess| 24,145 754 | 23,900 | 26048 ssi 
Kleinfontein, New .......... 70,210 | 87,783 | 20,240 | 69,020 | 85,078 | 20.0% 
Knight Central ......... +++! 26,250 204 159 | 26,500 | 27,735 | Lit 
Knight's Deep ....... seeeee+| 98,000 2 | 3,671 | 93,100) 64,04) 9a 
Lang BEALE....+6+-++) 44.930 | 52,412 | 10,778 | 41,680 | 49,746 24) 
Luipaards Viei .......+-+++| 21,650 as 2,007 | 23,180; .. 12 
Main Reef West ....... e+ee+| 24,650 | 26,589 | 2,016 | 24,740 | 24,74 él 
Meyer and Chariton .......-/ 14,540 | 38,448 | 24,290 | 14,770 | 40,150 227 
Modderfontein B. .......... 44,500 | 103,394 | 59,984 | 43,700 | 101,18 ai” 
Modderfontein Deep Levels} 49.900 | 80,604 | 47,991 | 41,000! 81,062 4767 
Modderfontein, New (£4 shs.) 55,000 | 122,457 | 66,998 900 | 116,566 7h 
New UaiBed..ccccccce ++ +++) 13,600 | 13,440 4,032 | 13,750 | 13617 4% 
Nigel ......+0+06 Socesceveces 12,600 | 16,484 12,600 | 16861 Sh 
Nourse Mines ........... e++| 38,000 | 50,767 | §,086 | 41,400 | 55,320 841 
Primrose, New........++++++| 20,600 | 14,295 | 1,008 20,06 | 14918 1 
Si aisepssenssseeneed 21,000 | 25,888 i os | 
Randfontein Central........| 164,126 | 206,244 | 40,003 | 167,493 |2056% Sa 
Robinson (£5 shares)........| 52,100 | 64,092 | 23,911 | 53,500 | 62770 Ui 
Robinson Deep ......... cook 53,735 | 3,817 | 46,000 | 53,20 113 
Roodepoort United ae 31,167 31,766 | 2,002 | 23,722 | 235 
Rose Deep......... s+eee-e++| 52,600 | 64,271 | 18,491 58,400 70,981 BH 
Sheba (5sshares)...... covees| 5,997] .. | 1,980) 6,596) 15050, TSH 
Simmer Deep ......... e+e++| 40,300 | 48,763 | 2,619 | 49,700 | 46,614 Sie 
Simmer and Jack .........-| 60,700 | 72,271 | 22,530 | 60,600 68,193 Le 
Springs Mines ....... caeaxd 30,360 | 64,693 | 30,111 | 29,700 | 65,01 Sue 
Sub-Nigel ......... eseseses+| 9,230 | 22,592 | 7,593 9,680 | 22,558 18 
Transvaal G.M. Estates ....| 16,165 | 31,158 | 9/509 | 16,635 | 30480 $i 
Van Ryn....... sessesereeees| 26,500 | 44,973 | 18,852 4179 | 1S 
Van Ryn Deep........... .+-| 42,500 | 92,280 | 52,563 | 42,650 | 92,962 Shit 
Village Deep ........-++0+-| 54,100 | 80,408 | 20,443 54,800 | 82619 
Village Main Reef ..........| 27,200 | 38,273 | 13,036 | 26,200 | 35,158 i 
West Rand Consolidated 33,530 | 52,803 2,453) 34,310 | S284 be 
Witwatersrand Deep ...... 35,320 | 40,639 | 6,343 | 35,520 | 3890 5 
Witwatersrand (Knight's) ..| 40,050 | 48,719 | 16,156 | 40,800 | 480% 1 
noe | 33,250 | 41,192 | 11,424 34,000 | 42,006_ILS 
(a) Ounces. (bd) Loss. 


NATIONAL BANK Of 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld.,® 
Bank, Ld.) 


k h ronment of the Uni of South Africa ia 
es Na aan Geone> i "State. Bankers to tbe 
Imperial Government in Scuth Africa. 


Capital Subscribed and Paid up 
With power to increase to 





nd the New 


£4,000, 000 


Capital and Reserve ww. 
Head Office ... . PRETORIA. 


. ; cz, Lonpos "* 
London Offices : ... oes { = Lane, ECA. 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and AGE a, 
and is represented in all the principal towns in the Cap Teruel: 
Transvaal, Orange Free State, Nata!, Rhodesia, Portugues¢ 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. t Credit, 

The Bank is prepared to grant Drafts, issue Letters 0 Bills 
make Mail and Telegraphic Remittances, to buy and o 
and to undertake every description of Banking Busines* 


D. CUNNINGHAM London Maow® 


[August 18 1917 | 
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SUMMARY OF OOMPANY PROPIT AND LOSS ACCOUNTS. 
Net | 
| Profit 
i} Balance 
from Pay- 
Last mentof 
ant. Deben- | Distri- 
| ture | bution, 
Interest | 
£ £ 
415,490 


344,587 
11,143 
10,103 
12,375 








Appropriation. Co nding 


After Amount ‘Period Last Year. 


| Avail- 
able for 





Period 


Dividend. 
Ending. 


___ Carried to 
Reserve, | Balance 

Deprecia- Forward 
Rate. |Amount. Amount, “00, &e. | 


Ordinary. = Prefce. 


Net 
Profit, 


Div'- 
dend, 

















£ £ £ 
150,000 
190,400 


5,348 
5,000 


4900 


° & £ 

471,954 15 122,858 111,596 285,801 15 

401,520 14 
15,500 5 
23,923 10 
16,345 


23,263, 7 


£ 
Mar. 31 55,464 
June 30 
June 30 
Dec. 31 
Mar. 31 


87,500 


68,000 75,000 68,120 

5,218 ee 4,934 

600 ee 
12,500 


Bank of New Zealand ....+:! 
Breweries, 

Bass, Ratcliff, and Gretton .. 

Dailuaine-Talisker Distilleries 

Forest Hill Brewery 

John Somerville — ae 


56,933 
4,357 
13,820 
3,970 


295,668 1] 
13,702 
10.813 
12,358 m 


20 bo 


~ 
w 
> 


18.323 
3,845 


6,151 "6,000 


ieee GNR evesesessee Tune 30 | 17,112 4,900 7,463 15,753 


~] 









Gas. " , h i : 
| | Kingston-upon-Thames ...... June 30 4,813 922, 5,735 5 4,922) .. 813 6813 5 ; 
© | Rossendale Union ...+++-++. June 30° 3,261 4,389 «7,650 72 | 3,895 300 3455 4457 { 10 
: Southend . eaten aan E ; * --. June 30* 1,254 6,404 7,658 54 6,274 1,384 6,055 vo 
Hotels, Restaurants, &c. 
; ( ae Hotel, oe ..| June 30 76 439 515 2 455 ie 60 302 5 
| |*  qron, Coal, and Steel, | 
B | Horbury Junction Iron ...... June30 5,773, 16,065 21,835 10 3,820. 3,500 14518 .. oi ke ; 
Lochgelly Iron and Coal ..../ May 31 | 45,492, 90.955 136,447, 30 63,000 7,000 20,000 46,447 122,081 36 
Sen TEN cunnsececess June 30 1607 10,837 12,444 10 6,000, 3,600 800 2044 11138 8 
Land Mortgage 
Edinburgh Canadian Mort. ..; May 31 2,803, 15,484 18,288 2 5,000 5,000 4,000 4,288 14,559 5 
Rubber, &c. | 
Bidor Rubber ......+. vecee| Mar. 31 2,546 29,311 31,857 50 | 25,000 .. 6857 29,711, 50 || 
Kelidjeroek Rubber.......... Mar. 31 1,835 17,893 19.728 20 7,000, .. 12,728 7577 15 || 
Liberian Rubber .......000.-. | Dec. 31 a 2784 2.784) .. va pe 2,242 549 bs 7 
| MerguiCrown Rubber ...... | Mar. 31 6,992, 28,576 35,565 30 24,75 ne 2,000 8,815 21,049 20 ; 
Pyre Rubber and Coconut.... Mar. 31 5,283, 15,152) 18,435, 15 13,008 ar 2,500 2,927. 15,669 10 
Shops and Stores. | 
\Teetgen and Co. ....eeeeeeee June 30 | 6,160) 13,835 19,995/, 3 | 52 5,500, 2,000 10,875 | 
United Kingdom Tea........ May 31 11,544, 19,330) 30,874 o oe 5,500 1,000 24,374 
Telegraph, &c, 
Spanish Telephone .........., May Sl 1,281; 2,405 3,686 5 2,100 738 848 3,366 5 | 
Trust Companies. || 
| British Union Trust ......... May 31 | 3,321) 2,541 5,862 4 | 600 939 or 4,323 2,438 + | 
| Waterworks. | 
‘ie 
[Cleveland Water «...+.+.24- June 30*| 797 -3,810, 4,607 ae Bee | ws 1,207 3,808 | 
i 9) 
SM ticeesscceses eee. June 30* 281] 968 1,249 4 612 524 ° 113 935 + 
Sutton District ....cccceees June 30° | 3,221) 6,572 9,793 10 3,300 3,594: 2,899 6,788 10 
West Surrey .......00. aes June30* | 2817, 4,500 7,317! jf | 3956 9537). 2,824 4,530 { B 
Whitby Waterworks ........ June 30° | 1,594) 480: 2,074 5 577 289) ‘ 1,208 781 - 
York Waterworks ........0. June 30 | 18,417) 3,650 22,067 { |) 4080 © 900). 17,117 6,268) 19 
" Stor Companies. | | 
|Dirmingham Great Western | 
Arcade aha kane eee. June 24 9,888, 3,647) 13,535 aH , 3,789 a oa 9,746 as a 
‘Liebig’s Extract of Meat .... Mar.31 | 150,619) 299,028 449,647, 25 | 150,000 50,000 300; 247,647 282,477 25 
{verpool Law Association .. June30 | 360, 1,490 1,850 5 1,448 ae. tl 2,000 102 2,273 6 
ewe Timber and Trading.. Dec. 31 | 50,810; 27,227) 177,037, .. - 25,500) 15,000 36,537 53,398 nil 
‘ylands and Sons ee eeeeeees June 30° | 137,136) 200,264 337,400) 114 71,250 vai 100,000 166,150; 196,358 12 








- * Halt-year. + Free of income-tax. | ee 


RHODESIAN GOLD OUTPUT. AUSTRALASIAN GOLD OUTPUTS. 






































Month, 1914. | 1915. 1916. 1917. eee a a 
eee | eee aE | queEERSNNEND <n a | tt : s Outb . - 
Janga £ £ £ | £ Australia. | Victoria. Wales, | 2veensland 
SII itiiciidssniraivesinstee 249 032 1 1 296. — —_— ——_ - — 
sabraary NEN sinieein denen 259,868 3Be 789 | aoe | 289 oy 1917 Ounces. Ounces. Ounces. Ounces. 
MEM ab ae ar "36 | 3¢0' NE ors acaasnvadunddeds + | a 11,800 


"tte eeeeeeeseeees 45,0 § S1I55461 | £=§39.586 —§ FO969O77 ~  FSVEUALT «cece eeercnnccee a8 


POCO OC OC COCO Ce EC OOCeCCe 

 wOPCSON Se oecnsonnedens 
“9° S0Secenecnecceces 

POP eecccccccccecee! 


eet eee ewe weeene 


Oe eee eee eee eee ee 


Pee eee ewer wenee 


eeeeeee 





305,689 | 331,376 306,205 a 
3 895.311 1,784,473 


THE BANK OF TAIWAN, 


















INDIAN GOLD OUTPUT. 


1917 


1914. 1916. 































































| 1913. | 1915. 
: LIMITED. anne cre 
‘ncorporated by 4) : F Bar | Bar Fine Fine Fine 
¥ the Special Charter of the Imperial Japanese | Gold. | Gold. | Gold. Gold. | Gold. 
Government, 1899. a | — a aneuneaneleaaeia 
Head Office - - TAIPEH_ | Ounces, } oy | —— one. Ounces. 
. ° AIPEH PE cc ccoctsanneuvecne | 48,514 ) , 5,214 44,718 
Branc a tiene FORMOSA. Febraasy Srdnwecdtisentees a wise ow : 5, = l 42,566 
*RANCHES ‘Tokio, K Si cues bdctasntnnhnnne | 48,64 | 45, 702 | 44,6 
Foochow, Hongkony, spot, Osake, Amoy, Canton, ApH IIE | qaloat | 48750 | 46088 | 44797 | 43'726 
oe songkong, Hankow, Samarang, Shanghai, 
ingapore, Swatow. S. . , ing Ts eatin onan tiet | 48,860 | 49,865 | 46,835 | 45,055 42,901 
eer’, SWatow, Soerabaya, Yokohama, and principal ena 48,544 | 49,748 46,307 44,842 «42,924 
The Bank hacen Formosa (Taiwan), &c. — apeciameseaaenasion | 494451 | 50035 | 46,189 45,186 42,275 
*»© bank has Corres; ents j ; DMA ccnatbaqansacensees | 49,743 | , 46,586 45,361 x 
of Russia, Manchumee pon ane Commercial Centres Gennamibar......0cc..c0e | 49139 | 50216 | 46.076 | 45.255 
Island churia, Indo-China, India, Philippine P 4 | I 45,94 4 
sands, Java, Australia, America. ca och cnaskuaked | 49,824 | 50,818 5,948 5,061 
London 0 an » America, and elsewhere. EU eccsceecenesens 49,386 | 50,692 45,346 | 45.247 
On Office - aaa ence as ae 52,02 ’ 48,020 48,276 
- 58 OLD BROAD STREET, E.C $$ | ———$— } —__—. —________ 
‘huusaneneuerten } J 556,596 541,077 303,725 








ee 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


weather condit ! tinued during the 
ist weck, and farmers were enabled to make good progress with 
arvest operations, which are now general in most parts of the 
ntr Stocks of old native gra i ] t exhausted, whik 
laximum prices for the new rop ha been official ly fixed as 
follows :—Wheat and rye per qr, 504 lbs, for delivery before 
D uber 1 Kt, 73s 6d; December, 1917, or January, 1918, 
74s ¢ February-March, 75s 6d; April-M -6s yd; and after 
June ist, 77s 9d. Oats, per 336 Ibs, 245 3d, 455 3d. 46s 3d, 47s 3d, 
ind «48s 6d respectivel R 3 i145 62s od. Steady 
con s prevailed at market during the period under review, 
but the volume of trade passing showed no appreciable ex- 
pansk vith price movements unimportant. Whi was less 
freely offered, and met with a quiet demand, only small sales 
resulting at official limits. Feeding-stufis, however, continue in 
good 1est, but business remains ti by paucity of offers 
for purposes other than human consumption. A quantity of 
(o. 1 mixed American afloat was placed at 71s and No. 2, ditto, 
zos, while parcels of No. 2 white clipped American oats (40 Ibs), 
on passag old sos od. The market for flour remains without 
new feature, while largely g d by the position of the raw 
article, trade being confined to narrow limits at official quota 
tions. Shipments of wheat and flour, as iar as can be ascer- 
tained, continue satisfactory for the time of year, while crop 
yrospects in most exporting countries are gencrally maintained. 
The homeward freight market exhibited firm tone, with a 
good demand for carrying space from the American Atlantic 
seaboard and Eastern ports. For heavy grain 325 6d was paid 
for a steamer loading at the United States Northern Range ports 
U.K. and 200s on net form, while 25s remains the value of 


ats to this country. From the East tonnage is required from 
le and Bombay at 2 on dead 
The River Plate 
inal on the basis of 


—Qid native wheat 


Karachi at 
weight U.K., 
section ruled « 
1458, 


remains nomi 


2508s, sca basis, 75S 
or about 400s to Mediterranean 

juiet, with values largely nom 
up-river heating to U.K 


1al, while 


Quotation 


samples of the new crop have not yet 


been shown. Of imported grades, No. 3 Northern Manitoba, 
84s 3d; No. 4 Manitoba, 81s 3d; No. 5, ditto, 77s 3d, all ex 
ship, per 4g61lbs. Flour : Iron Duke, 75s, ex store, and Japanese, 
78s landed. Barley: Indian, 83s 6d, ex quay. Qats: No. 2 
white clipped American, 60s 3d ex ship and 61s 3d landed, 


Chilean tawny, 63s to 63s 6d, quay terms, per 448 Ibs. 


flat South Afric 


Maize: 


} 
"late, 


Sos ex quay; white an, 38s 6d,and yellow 
round corn, 81s per qr, 480 lbs, both ianded. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 


| 1916-1917. 1915-1916.) 1914-1915. 1913-1914 


| ewts, cwts cwts. eute 
38,507 206 % 528.700, 89,731,690 91,893,900 
3,775,500, 9,265,900, 11,169,700. 10,718,600 


42,282,500 id2, 522.600 100,901, 300 102,612,500 
1,312 1,888,000 2,426,700 
116.700 180,600 


Imports— Wheat (49 weeks to Aug 4) | 
Flour oe } 


Add week ending Aug. 11—Wheat 
ae o Flour. | 161,500 
42,282,500, 104,021,900. 102,969,990 105,200.70 
82,000 226,800 564.400 578,500 
31,700 154,900 598,990 214,600 


| 42 169,80 103; 64C, 200 102 006,62 104 607,600 
| 57,203,000 40,208,900, 36,390,096 30,098,700 


Total imports 50 weeks ......| 
Less exports— W heat ecececes 
~ FREE ccccccce sesccceel 


Met imports .nccccccccccese 
Add to this the estimated sales of! 
home grown wheat 


eee teeee eeeeee 





Fifty weeks’ home supplies ... 


sa 
55 2 
12 9 


- a 
7 4 
18 0 


8 a 
56 7 
13 OF 


- a 
40 3 
9 


Average price of English ene ta 
QUATEET. .... cc censscees teeeeees 
per cwt 


bushels. | bushels. | bushels. bushels. 
“ Visible supply’ in U.S.centres,bush.| 5,218,000 54,105,000 7,574,000 . 
= in cwts..| 2,795,300 28,980,000 4,053,500 


Nors.— Particulars of imports of wheat and flour have 
diawontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 


been aeons 


| 79, 372 v800, 143, 849, 100 138,39, 609 134 706,500 | 
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past two weeks, and for the corresponding 


years 














Wheat. Barley. Oats Wheat Barley, es z 
1917 qrs bsh qrs bsh qrs bsh a a ~ 
Aug. 4..' 8644 2 3,974 4 7,049 3 78 2 73 ¢ 
Aug. ll. 5110 2 | 85357 3 1,448 5 18 4 16 l 2 
1913 ......, 11,30 7 | 1,105 1 | 37010, 383) me 
1914....... 3499 3 803 1 3,797 1 03 294 x 
1915 ....0-| 16919 $ 2.790 1 8,074 1 55 2 37 0 
1916 55,671 1 M3535 | 106015 5) 87 «n : 
= — % 
THE IRON AND COAL TRAD ) 
-—_ BS : 
he val tput has ipre lt 3 
ts has } fully 1 ed. The inland : 
be ry bi and the output is di \ 
hipping centres is retarded by the shortag k 
The following are the latest prices:—Best stean ‘ 
30S ; steam smalls, 208; best steams (Cardift 
238; gas coal (Durham), 26s 6d. 
Our Middlesbrough correspondent’s report, dated Aug 
is as follows:—Pig-iron: Business is very quiet. C : 
lave adequate supplies, and are not anxious about the } 
Scarcity of tonnage is restricting export business § 
ciably. The official prices of pig-iron for h 3 
are unchanged at gzs 6d for No. 3 and No. 4 Cleveland G.M} 4 
ind 122s 6d for East Coast mixed numbers hematite. M 3 
ed iron and steel: The demand for steel 5 ; 
ae The works will be closed down next vy r 4 
annual holiday. Steel ship plates, £13 10s; steel ‘ 
fi1 2s 6d; iron ship angles, £15; iron bars 15 4 
fit §s net. 7 
Our Shetheld correspondent writes:—ihe works 
wing again, and, aided by improved organisatio 
increasing and delivery effected with the miniu:num 
much better system of management obtains throughout the trade 
than existed before the war, whereby much waste of time and 
effoit are avoided. The Ministry of Munitions is keeping 4 
watchful eye on contract prices for various tools 
the Government in large quantities. In numerous n 
juotations sent in by makers are reduced, as result of 1 ; 
vestigations into cost. Makers state that in en % 
h vigilance the supplying of Government requirements 3 
ae a very lean calico, The supply of common pig-1r02 ; 
is now rather easier. The whole of the hematite output is De: A 
allotted to users by a department of the Govemm 
The export trade in steel is undergoing steady contraction, 0% | 
to prohibitions. Permits to ship or to manufactur r 
given readily, although exceptions are made ases of g00¢ 
for markets formerly in German hands. There is an epormoe 
demand for steel scrap of every kind, and shell-discard ste 
for which full prices are readily obtainable. The | cally mad 
Greaves-Etchells electric steel furnace has penetrated b : 
American market, as three of these furnaces, each of sit (0% | 
Capacity, have be ordered for installation in the © wn 
State The reduction in the output of coal owing to h fa : 2 
is still feit, but the works are obtaining their sup} ‘lies all rigt ‘a 
Scarcely any coal is going to neutrals. Heuse coal sup ee 
are as scarce as ever, owing to the continucd stocking '* a ot 
vinter by the public. Merchants clear deliveries davy, * ; vr 
could handle a larger tonnage than is forthcoming. \" 
tions per ton at pits are :—Branch, 21s 6d to 22s 6d; best > : I 
stone, 18s 6d to 19s 6d ) 
} 
WAR ECONOMY. | | 
i 
| Don't destroy| 
= 
|waste paper.|§- 
WILLIAM SOANES, | 
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week in each of 
from 1913 to 1916. ” 


QUANTITIES SoLpD 


AVERAGE Prices 

































2 & 73 Temple Chambers, Temple Avenue, London, ECA 
TELEPHONE: 8315 CirTyY. 
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r Glasgow < 


} mess 18 Fé 

i} good oneli eries of Middiesbrough No. 3 have again been 
i 4 +he prospects in that connection are more favourable 
ot Rice There is talk again of values going up ere long, 
See oweral leading iron trade circles such a step is depre- 
The opinion still holds that the facilities for shipment 

a to Italv and France—to Allied countries generally— 
. eve of substantial improvement, ana on that antici- 
forward tentative engagements have just been 
In raw and manufactured steel relations, outputs have 
the repairs on furnaces and rolling plants executed 
holidays. It is said that the tonnage turned out, 
ously handled, excee ds anything ever expt rienced. 
; of plates and angles ate being passed on to the 
while sections in undetailable variety are 
engineers. Bars—malleable iron and steel— 


suest, and the miils run practically unceasingly 


< ve 


varas, 


ee 
1 DV 


roduction. Happily no troubles are threatening in 
lations. Coals keep quiet for export; in fact, for 
well, trading in both directions being all over de- 


restricted. 








THE WOOL TRADE. 


{ 
i 
3 


( Bradford correspondent, writing on Thursday, says :— 
ul Ws Advisory Committee have decided to with- 


y the order reducing the working hours in factories where 
imed to 4s per week, and to issue another order, per- 
a so hours’ week. At the same time they intimate 
guarantee can be given that firms employed principally 
nufacture shall have sufficient wool to work so 
Such firms, they say, must make their indi- 
arrangements according to the wool ration allotted to 
This ession is doubtless due in part to the better 


wing of the census taken on June 3oth, and in still larger 


to the revelation of the department’s statistical in- 

iracies made by the Committee of Inquiry appointed after 
Mr H. W. Foster’s meeting with the trade in Bradford. The 
Committee have discovered material omissions from the de- 


nt’s statements of stocks, as well as serious miscalcula- 
lds. With regard to this matter of yields, which is 
linal importance, both in the estimation of supplies and 
ption, they accuse the department either of careless- 

ess or ignorance. The statement of stocks on which the re- 
working hours was decided upon is shown to be 
490ut 100,000,000 lbs (clean) too low, and Mr Forster’s estimate 
t the stock at the end of June, 1918, has been increased from 
00 Ibs ( As stated last 


y _ 
is OL Vit 


(clean) to 142,000,000 Ibs. was 





the trade has not accepted the proposed Board of Control, 
twithstanding which the department have announced the 
otment ot Mr Charles Sykes as Chairman of the Board, 
the title Iirector of Wool Textile Production. 
Our Leeds 


trespondent writes :—The event of the week in 

tcles 1s the issuing of the report of the Committee of 
nity Tegarding wool stocks, and there is great satisfaction 
ressed throughout manufacturing circles at the findings of 
num In no single important item has the report 
* -omumittee harmonised with that of the officials of the 
at chatyed with the responsibility of advising superior 
rane it is now known for the first time this year that 
~ @re sufficient stocks in the country to satisfy present and 
of spinners and manufacturers. It now 


“le _ommitt 


ee, 





(Gove 


there 
pr Ive needs om 
S 


YKed ¢ » tree o ~ ° . 
2g + Passat Board of Control, but even here it will be 
wert»... overnment department, monopolised by the Govern- 


- a minations, and unless the demands of the Textile Asso- 

Mone fene mor ed, little redress can be expected by the trade. 

~ eee ets are still being asked in many cases to take 
: but whatever orders are accepted are ‘‘con 

eee elie st unthinkable reserves, due entirely to the 

eee ee ing the future. To ask for certificates for 

1 before June ith for crossbreds and July 2nd for 


varde : ‘ . 
‘1s Tegard x] as outrageous, and this cannot be furnished 
4)OTity of cases. 


ee 


Ww busine 


* with 


rt 


Pe he tao a a 
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COLONIAL WOOL. 
(FROM a CORRESPONDENT.) 


€rsant with climatic conditions in Australia have 
ime of the v tise at the amount of rain that is falling 
pastoral. year, the numerous cables published by Aus- 
t tule comr - 


Past week confir Mpanies with offices in London during the 


iTming , 











till remain plentifut “vo Statements that feed and water 
2 evidence All thic an nereiie spring conditions must be 
s ~ glad that om sone ad towards & good lambing, and 
Pastoral prosperity. Mf ayo opens with everything indicating 
tist regarding » y ‘atest mail news shows that real fears 


tage of wo, the present 
never Ve Men everyw 
never been & erywhere, 


nown to grow a t 


Shearing, there being a great 
At the same time, sheep have 
wo years’ fleece for the want of 


| 


| 


| 
} 


ee 
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orrespondent {writing cn Thursday) says:—A | being shorn, although on ev 
ported as having been done this week in pig- | are always a few 


rr 


reasonable-sized station there 
*> When the last mail a 
I] unshipped, but 


=+3] 
Stila 


strag Ts 


fair proportion of the « 


lefe 
iCil, 


1 


rem +e 
emained 


ld clip 

















we shall know more about this in the course of a few weeks. 
| R 
AUSTRALASIAN WOOL EXPORT:?. if 
Messrs Dalgety and Co. have received the following cable | 
from their Melbourne branch: — Exports of wool from Aus- | 
tralia and New Zealand fron Jul 1 to ful 31, IQI7, wer 
From Australia, 88,523 bales, showing an increase of 33,248 | 
bales; from New Zealand, 22,121 bales, showing a decrease of | ; 
30,084 bales ; total, 110,644 bales; total increase, 3,164 bal as | 
compared with the corresponding period of last year.” } 
' 
THE COTTON TRADE. : 
LIVERPOOL OFFICIAL QUOTATIONS—Angust 10, 1917, | ' 
- Hi 
” i. o Same Period Same Period 
2s s 1916, 1915. 
Descriptions, (aig =F. 
Gs Ba § FE gS B58 5 BEE || 
Bi3'8 3'8 8 ¢ 83 8 3 83 8 |i 
SRE Be) 
American, a 1@)a;aia a@idjia @a'adiain 
Sea Island........perlb. ,, nminmi 42 43 46 nminmi 20 nminm! 14 || ; 
Plorida ditto. ..cccccccce! oe | ee Gi co | GI IBS oc | ce || 12} co | ce Fi : 
OraGOLMMiI4GMMF GOLMGM GOLMGmM || ' 
American .....0..ee0++ 1825 1875 1970 2015 2045 2088 8:02 838 870 457 4°97 573 | ‘ 
Brazilian, Mid MF Fr, G F Gd. Pne MF Fr. Gd, MP F*. Ga, a 
Pernambuco, &€........-) «2 20302105 2155 .. | +. | 867942 .. FOL SSL ., | ¥ 
Paraiba ...ccccccccecece| co |20302106 2155: oo | oe | SET 942) .. (491 S91) ., |] f 
BEBONO cccccccccccccece| co AIOO SIND ce ) co |: S62 SST) cg | FS T ... > 
Moas0ro, &6.....ccccccee| oo \2025 2100 2150: 2. | oe | 262 937 .. 486 586 ., |} 
CRED a ccccccccccececces! co AOUGO alee ce | oe | OGRE Sat oe || 406 5S .. Ti 
Mararham ..... eccccce! co |20ed 2100 2150: oe } oe | $62 S37) .. | 486 SBE .. Ii 
Egyptian, ) 
ee ee | ee 2390 3075 32503435 .. 10651233 .. 6°70 8°00 || 
Upper ......... aac we | ee 2935 $035 31803320 .. 10351176 .. 635 7:15 |) 
West Indian—Sealsiand ..|..|.. 42 43 4 1. .. 18 ow ee 13 || 
Peruvian—Rough ...... co | ce } ce \2000 2600 2800); .. | -- 'AZTS' oo | o- (1000 } 
Ditto Mod. Rough .... .. | .. 220024002500 .. -- 11751275 .. 860 9°60 | | 
Ditto Smooth ........ ee 2040 2080 2100 21202140 8°82 S17 9°52 5°16 5°81 6-16 || 
Ditto Sea Island.........  .. | 274 3C 32 334 .. 123 144 .. 8 9 || 
African, East, &c. ...... 2245 2305 2345 2405 2425 2505 860 9°00 $*85 5°55 595 6-40 | 
East Indian. G F rer Gd. FG FneB8'tn rar Gd. Fne ror Gd. Fne |! 
Surat—Mac, G’ndSurtee| .. | .. | .. 19621980 ..  ..  .. 855 2.) .. 545 i ek 
0 » Broach) .. 189619141952195C .. | 7°80 7°95 825 4°70 485 515 ‘ai 
M, Gin’d Bhownuggar 1724 1749 1774 1799 1824 .. 6°59 6°74 704 4°24 4:59 4°69 : 43 
M. Gin’d Oomra, No. 1 1730 1755 1780 1805 18301855 6-65 6°80 7:10 4°30 4°45 4°75 i! 
M. Ginned Khandeish .. 17271752i7771802 .. 637 6°52 682 4:12 427 4-57 || ee 
M. Ginned Comptah .. 1864 .. 1900 .. | ..'.. 1. 725... .- 475... || rey 
8cinde ae sence 2593 1618 1643 1668 1693 5-93 6°08 6°38 368 3°83 4:13 e fa 
M. Ginned Scinde an ( ’ : cet aed e 4 
M. Ginned aa} eo | oe 1650 1655 1680 1705 e- 520650 .. 395 4:25 | 
Tinnivelly ..........+++. 1932 1950 2968 .. jeelee S15 $27) .. | £15 S37 .. Ii as 
Madras, Western ......,1864 .. |1900) 2. | oo | oo Ij oo 125) oe | oe 455, on << 
Cocomada, Red... cccccee| Bt: ISTT} oc | cc | co | oo |} P13) oc | cc | HST; oe | oo 
M. Gin’d Coconada, Red} Fr.'1900) .. | 2. | oo | oo 11725 oo | oe 469 «|. 
The imports for the week ended August roth amounted to | 


93,739 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 66,00 
bales, against 135,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 





on August 10.———, Inc, or 
1916. 1917, Dec. 
Bales. Bales. Bales, 
lmports Week ending Aug. 10 ee voce 93,739 ccc an 
* From Aug. 1, 1917 .. 156,144 2... 102,591 eee = 55,555 
Exports Week ending Aug. 19 oe cece 121 cece es 
" From Aug. 1, 1917 .. S11 cece 121 we00 — 3,090 
Consumption Week ending Aug. 10 os cece 62,053 .0.. ve 
’ From Aug.1, 1917 .. 120,318 ee 100,281 .... — 20,037 
Stoc SCOOTER ORE E EHH ET ET Ee 677,550 eeee 270,190 ecoe “™ 407,160 
MANCHESTER, August 16. 
The market has been quiet throughout the week. The scheme 


of the Control Board for curtailing production has led to some 
confusion as to the position of affairs in the near future. An 
attempt has been made by spinners and manutacturers to put 
up prices, but buyers have not responded. It is reasonable to 
expect, however, some appreciation in values should a large 
amount of machinery be stopped at the beginning of next month. 


The absence of demand in piece goods for India has been 
rather striking, offers from abroad being very scarce. Not 


much has been done for China, but fair lines have been put 
through for the minor markets of the Far East. Irregular 
operations have occurred for Egypt and South | 
Numerous manufacturers do not like the idea of discharging 
their workpeople, and many firms will endeavour to run as 


U 





TOTAL FUNDS £21,405,644. | 
Annual Premium Income £8,561,274. 


ALL CLASSES OF INSURANCE. 
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much machinery as possible and pay the levies. Ame 


have been very irregular in price when tested, and 
business has been done. Bundles for export have been 
auicter. Here and there a little more trade has 


Egyptian spinnings 


} > 


(1) Comparative Statement of the Cotton Trade. 





} 


oe Previous Weeks in 1917. 


Price, 


\+ Aug, Price,| Price, Price,'Price,) Price, | 
16, 4 “se tAug. t July t July t July 


| 1917. os 26. 





a — = 


Raw Cotton—Middling American..perlb 19:90 19°95 | 19°35 19:09 
— Good fair brown Egyptn..perib 30°00 30°75| 3°50 31°00 


Yarne—32's twist ................perib 26 254 | 25 
— 's weft ..........005...perib 254 25 | 244 24% 


— 60's twist (Egyptian) ....perlb 455 444 | “- wale 
32- op ena 116 yds, 16 by 16, 32's and s dis dis 


posccvecccoesccccosevecosoeocece 33032 01 6 63 Gl S 


32-in. shirtings, 76 yds, 19 by 19, 32's and 
Ml nnenesecusbenasesedtiennnences .. 386 31 6131 0 


31 0 31 0 31 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 19 0 18 6 18 3 


18 3 18 1417 10% 
39-in. ditto, 376 y yds, 16 by 15, 8} Ibs .... 17 3 16 9 16 6 16 _6 16 4 16 3 | 


; (I1.) Compared with Previous Years. 


Price, Corresponding Dates in 


+ Aug. 
16, 








Raw Cotton—Middling American..perlb 19°90 875 548 


6°20 
— Good fair brown Egyptn..per!b 30°00 12°60 735 7°90 
Varne—32's twist .........0.200- perib 26 133 88 9 


— G'S WEEE ...cceeeeeceeees perib 255 13% Rg 9: 

— 60's twist (Egyptian) . -per lb eh 21h 13g. 6 
32-in. Printers, - yds, 16 by 16, "32° sand g 

60's 


De ie eee a 301991471 


38-in, aitéo, 38 yds, 18 by 16, 10 Ibs..... -19 0 10 74711 


39-in. ditto, 574 yds, 16 by 15, 8g ibs.... 17 2 9 7 6 10 


* European War. t Nominal quotations, 


8 
6 4 

pee Sepeennnysenssosessesoesesess 32617 012 714 1 
8 8 

7 6 





LONDON, Fuipat. DBUGS— 





sded 
ABBOWROOT-peridb s d s 4 Aloes, fine E.I., owe 45 8 68 0 
Oape, good to - 47 6 &2 6 
en oo 8H Anisced China, star. 75 8 80 0 
seseneponesenece Baleam Yera . per ib 14 0 15 0 
oa eae 4198 
phor— 
QOOUA—daty 444 p. Ib Japan, refined..... et Sa 
Trinidad, mid. to fine, Oardamoms, Oeylon.. 16 3 6 
per cwt........++- . : 8? ; Cantharides ....per i ; : : : 
8a OT cccccccees G DE nescosnanece 
alla goseces 28 ; . 6 Gum — er —- | . ; 
Oegion, peatation | oe 2 0 seconds ..per cwt 6/109 716 
Seeeeeah. 83 0 $8 0! Olibanum, drops ..40 0 80 0 
fair to fue .- .79 0 82 O'F£ ERED cuces soe 20 C 30 6 
aeihehdpeseeune 64 611 
Musk pod, - ne ..08 Pe 6 76 0 
OOFFEE—iaty 42 per cwt sy — ..per ib : ¢ : G 
SNEED cascece cece § 6 
(poets = pe : e : gh cbpermint, H.G.H. 16 0 15 0 
Oosta ii ord.tomid.76 9 87 & -Otinafrtefa 0 § 2 0 
Good to fine........ 0100 0 bye STUFFS. ac— HOPS, English 
Oentral Americas, 64. Gallia, Ohina. .per cwt! 0 0 0 
ord. to mid....... 72 0 78 0 a © 
, Turmeric, Bengal . o 60 68 
Mid. to fine ........ 62 9 90 0 | sie ne “seek 
Ooiambian, ordinary, 65 0 65 @ Gambier, block _..... 8 4 
Do gd. ordtolowmd 66 ¢ 76 0 jam len, poet sd 788 
Do mid. to fine .... 78 0 88 0 4, ord.to fair.... nom 
DYEWOODB— s @e 
. LS a = per 6600 
CHEMICA Dustie, Jamaica. 000 
eid, eltric ... perl. 5 3) 3 ¢ | Onda ........ 0 00 
cepenenucees® 020 4 ee Wel 0G 0¢C 
Deall EE ket 1617 ood, Campeachy 17 6 & 0 
c, Buglish .. 0 0 0 0 onduras .......... 170 66 
aemneninll 210) 5 3)  Jamaien......ccccco 1? 8 8 8 
Alam, lamp ..perton 22000 2106/0 Red Sanders ....... -1,:18 6 0 
Do ground .....-;. j@2)0'0 2100 Sapang Ceylon ...... 1220 0 8 
Ammonis, carb.,p.ib. 09 64 0 7 
ariate, White... von 50 6 55 © ELEPHANTS TEETH—per ert. 
DEED covesceees 216 0 1610 Soft, 8 lb & upwards 66 0 73 0 
Arsenic, lamp, pertonl25 § 150 
Powder ....pertomli0 0 115 FLAX—spot—c.it. 2:és 
ob ..percwtls0 0200 @ RigaZK ............ 1629 0 8 
Pearl do do .. pom ot HD.. 14919 6 0 
Sencha vont. O oe 2700/8 Siancts U/A Mediuml43 § 0 6 
crystala ..cwt 58 0 39 
Do powder .......- 33.08 «64 | FRUIT—New eT oe 
, Oryatal nom *. 


os 


0 
0 
6 
. 
6 
8 
6 
Oream y Jurrante—New Crop—Dnaty 2s 
Do powder ........ 9 0 6 : Vostissa ~ 40 
‘ 
c 
C 
$ 
0 
6 
0 


an | 6 PORRIEED ccccccccccs 0 
Do 88% powder - 9 276 Panariti...........- 00 86 3 
Lodine. a aod peros 0 a . — bphensneeenenete = 2 68 6 
irate ofBoda:p.ton 2500 2500) Petree TT 3 8 8 
‘otash— Amalios............180 6 9 0 
Oblorate, net ..... ae Pyrgos, § case...... 90 00 
a -& - 3% ; oe 08 898 
o Foreign ........ 
abuignate-..-perton 70 0 75 0) Pew sd 8 8 8 
cetos ....per 
Bal-Ammoniac, pr.cwt 65 0 70 0 ae 0 9 0 
Boda Bicarb., or een 860 Rabies Valenien 
‘p Sk ek | BREED cccccccsseee 808 
seserereeerene 8 ; Be 3g Quarters ..........92 0 0 0 
ane eal : . 
emetic O60 Gye | Qtnanee, Grock -.....128 0125 6 
oreign white...... % 6100 6 $ Crowns ......... ec 68 0 0 
a he secccccees 107 0 60 (0 
English Brands . nom Atgha’s Sultanas ....106 6110 0 
Fereign do .. 13 211 | Red Afghan.......... i060 60 68 
Oepper.p. wn.61150 62 16/8 Californian See 
eut nom 3 Crowns ....... 6c 08 
ar Fioar ee sae. 38/OG 3970/0 rn 00668 
eenpnonenene 34086 3500 Oranges, Val. selected 0@ 086 
Vermillion,Ohbinese,p.ibo 4 © © Lemons, Pairmo, pos. 135 0 2¢ 0 
ay eo 64 00 i iaedsebend 13 6 22 0 
oe abneoneeent 90 44 6 
HIN —prib25 30 ute—Brazils....cwt. 0 6 0 0 
ae 2: @s 
Petersburg. layer 98 0 0 0 
COPRA—per ton | Manila.fair, shipment 8 0 0 0 
Maximum priee.... 460 06/0 N.Zeaiand, afoat,fair $510 0 0 


consumptive demand for raw 








1917, 2916. | 1914, | 





= oon 


retort. 


SSS 


Oporto 
ZS & Drysaited Oape 


Oentral American .. 
Bofaloes, Singapore. . 


Rn reo 
FD oo WH 
~~ 


Market Hides, English 
On, 6 Roand over. ° 
66/89 Ibs 


COO COCCCOCCOCe@OCCs 


INDIA-BU BBER—Ib— 
Para. fine, 


Plantation crepe .... 


(NDIGO—per Ib— 
Bengal, good red Vio- 


Mid. ord. Vio.to good 


eaeoe 


Karpah, mete, re 


Sanrnon 
s~Oaenwoonw 


LEATH ER—per wan 


— aS 


a Belli ica, I aM 


Neem fOr 


METALS—B. peat 
Sheets (strong) . 
Standard - 


— 
Soca een Se 


Lead—Eng. pi ton 
Foreign Dig dD. 


Standard, cash |... 


perm. ext wate, - — 


Bed. Linseed ee von 


Bygpete. OF, per 8 lbs. 
Oil Cakes, Lnsd., Eng 





Linseed, La Plata spot 
Bombay, per ton, spot €29/30 36 
Oalcntta, per Lon, spot 


PORTLAND CEMENT— 


0 Mace 


VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


fect upon prices, sp 
£58 per ton, whik 
king a premium of 1s ] 

subject to the usual 


ontroller’s maxi 


In view of the continu 
present considerab] 
le of the Unite 1 K I 


linseed, supplic 








wer. No sova oi 


Commercial Times.— —Weeklyv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


JUTE— 
Ooir yarn, good to fine 22 
Oommon to fair... 


HIDES—per ib— 
Salted Anstraiian .... 


PROVISIUNS— s 
Butter—per cwt.— 
Austraiian ........ 2°6 
Oanadian . » =» 


{rish creameries. ...206 
Dutch creameries ..23) 
0 


Brittny, roils, ds. Ib 23 


Bacon, sngd.—Irish. -155 





Oontinental . --150 

Canadian -i80 

American 138 

Hams—lrish 170 

Oanadian 172 
eri 





American .. --. 110 
Lard—lIrieh bladders 148 


American pails ... 125 


Pork—per 8 ibe ...... 8 
Bee ae per8ib 6 

Bcote + 
\Chesee= Dutch frmrei2s 


GORRIED ccccccccee 
TIONED eenccececsce © 
Eng. Cheddars ....152 
United States...... 
er sore 
Wilta, loaf .. 8 
~per 120-Duteh.. 24 
ROMER .cccccccccce SF 
AMETICAD ... 2.2000. 
EE saevsosscese EP 
Canadian . 
Irish 


cocescsees 0 


6 FLOUR—280 ibe Pot intry 


Straight Runs& Mill §9 


\RICE- Rangoon, spot 


See 26 
ae 
ROSIN— 
| American, common 51 
TD sesssesenenses 
} 8AG0— 
11 |Pearl, per cwt........ 42 
BRED OEE cccncconsece 2 
: SHELLAC—per cwt— 
Orange, first marks ..295 
; Second, fair to $us268 
19 Garnet Lac, AC, biky235 
Batton, Lac, gd. to 1.535 
Low W medium.... 

9 SiLK— 

Q Jhina—BiueElephant 22 
Tussah ...... eecece 
Re-reeied .......... 

Japan 


30 
Itain.—Haw, fr. Milan 35 
8P1CE8—Pepper, white—per ib— 


Penang 


Singapore, fair White 
Biack Singapore .. 
White Siam........ 


call aameaiauatiitaae 
ms 


Do smal! rongh .. 
Do washed ...... 65 
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Santee, 


SPIRIT8—Raom, D pf.gi duty! ist 
on - per lig. “ 


R.L, and Maaritics 
Brandy, daty 1Se id per 





pment pf. dy. ‘pa. 
8 ae f o.b. Ex. prt. 
alt splrite, daty pd 


\SUGAR—per cwt. daty 14 ® 





RoB8cocoeco 


~— 
oo 





a 


- 
re 


Secoemm 


Orystais, white cal 


PR eT 


\TALLOW—per cwt— 


ooe 
ta 


iTAP1OCA—per |b- 
tair 
B. 1. Flake, a a 


> 
« _ 


“—- 


TEA—dnty 1s pet B= 
Indian and Ceyina— 
Breken s Fanning? 


Faeceon of Of OU 
@cow of OO Oo 


o 
oor ~ 
cee 
nos 


“4 


ruse ver 328 
Pitch Pine 2)@ 
Canete = pine large 


oaooceo 


Qe 


Daty 6 5—82 pero 


Common to five.. 


ease 


Btrips .. owt 
' entucky | ieal— 
Common to Snt.--- 


ReeecoweSGe on 
os ee oe note ees eee ee 


SE rno®lownn-coce 
:s: 
ee ee ad 
aceeemoe- 


Cigars, daty 12 5 

TURP NTINE pow | 
Colonial per Ib 

WOOL colon ee 


- 
wm Mow 


100 
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THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


rts of wood in neutral sailers from Canada and the | 


are now per! mitted under licence, 
ountries are permitted by steamers under genera] 
nce ms have not given the satisfaction that 
eal had they come three months ago. 
the high freight market, and heavy in- 
latter as much as §s0 per cent.) are all against 


rhe e 4 
i have 1 


and deck-loads | yalye. 





THE ECONOMIST. 


j 
j 
| 


St 


| 


st price, because the selling price must not exceed by | 
na third of that current during the closing of January 
i costs of goods and transport rates having risen 
gly since then. 


expected that Swedish shippers will take 
r Government's decisi 


for Swedish traders, but here again free trading is 
- ~ 


red on account of the maximum selling prices. 
Sto f foreign soft goods are low, but the recent regula- 
as to the economy in their use for packing cases and the 


have had a saving 
I twood are 


, effect on the consumption. The imports 
ilso small; there is, however, a large 

f nati grown wood finding its way to the pits. ; 
recent order giving maximum prices for converted 
mber, which caused such alarm in the native timber trade, has 
fied this week. This is fortunate, as town millowners 
unable to purchase the logs and cut same to show anv 
t the scheduled rates. ; 








POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, August 17. 
Prove —Market without alteration, and a ready clearance was 





ected 

” COFFEE —Spot goods commanded fair patronage, the market 
ruling firm for all suitable home-trade qualities, while dearer 
regarding Costa Rica. 


ard The market for future deliv ery improved 
“hghtly, though no disposition was shown to trade on the part of 


Jusurance, 


DONT SELL YOUR 
VICTORY LOAN, 


Write at once to The. 
Prudential Assurance Co., 
142, Holborn Bars, E.C. 1, 
or to any of its Agents. 


REFUGE ASSURANCE COMPANY 


Limited. } 


Chief Office: Oxford St., Manchester. CAPITAL SUBSCRIBED 
CAPITAL PAID UP 

RESERVE FUND - . 
DEPOSITS, &c. 
ADVANCES, &c. do. 


FRENCH AUXILIARY: LLOYDS BANK (FRANCE) LIMITED. 


EQU 





Pamktva Ineexx Excesps £4,100,000, 





Tres Exexen £13,500,000. 





Chums Pain Excurp ‘£24,000, ooo. 


sien AND MANCHESTER 
Pre +04 Lirp., 50 Finsbury square, 


Ke 
a 


pa miun n Income exceeds £800,000. 
£1 50,000 Claims paid exceed 


An 2 
‘nual JR “eports and Prospectuses can 





The en 


Telephone : Gerrard 2110, Established 1843, 
SCALE OF CHARGES S FOR ADVERTIGING. 


COMPANY pR 
peracrouns AND NEW 
Page tac ISSUES OF STOCK, os 


acing a wh; ole page of matter 35 0 
inary Pace” a -- 3110 0 | 
—. - = = eee | 
| ine ak ee 15 | 
| — sine Wie CENERAL, | 
| back f g ©pageof matter 30 0 0 Th 
| Sinem Pepe ss BOO y COMBE. 
ae ea -- 2100 
Thind Page 8 sn -- 1212 0 
fearter Page ae, ee + 710 0 
er M 6 
Per iter (Special Position) 1 -s 
ee 10 0 
Orrices 
a __ NEET, STRAND, LONDON, W.c.2, 


’ ‘ ¢ | ‘ : 
advant ige ol | October-December, 2s 7d-2s 74d and 2s 74d Ribbed 
on to provide as far as possible safety | sheet, spot, 








‘the maximum benefit to its 
MANSION HOUSE STREET, LONDON, E.C. 2. 





! | fair Penang seed pearl, at 52s 6d. 
unnot see a profit, even though they are | 


ose of their softwood imports at 1o per cent. | 


COCcOA.—A fair quantity offered in auction, comprising 5,234 bags 
colonial and 1,925 bags foreign. There was a good inquiry for | 
| Trinidad and Grenad a at fi ull to rather hi gher prices, whi ile Ww est 
Coast African received moderate support Good to fit 2e Trin dad, 
36s, 87s; Grenada, 79) ys to 82s 6d; Ariba, 95s; Dominica, 81s 6d 

TEA.—In auction there was a good demand, with the exception 
| of common leaf teas, and the latter were not fully supported in 
8,200 packages Indian and 11,000 packages Ceylon were 
brought forward 

SPICE.—Pepper quiet, but firm. Black Singapore, August 
October, sold, 11d; white ditto, afloat, rso4d; and Muntok, spot, 
1s1d. Cloves remained quiet. Fair Zanzibar, spot, sold, ts 3k d. 
Tapioca market steadier. Fair flake, spot, sold, Sid to 6d; and 
Some Cochin ginger in auction, 
dull washed rough, sold, 65s 

RICE quiet, steady, but trade dull Bean 

HEMP —New Zealand dull. Fair, July 

SHELLAC higher. T.N., - t, moved wom 240S 248s ; 
August, 2408, 250S, 246s ; Octol er, 2408, 2478, 2435, 5 sou 

RUBBER remained gene rally dull. Cc repe, on sok i. 2 


s and peas steady. 
mepter nber, value, £88 


pote ot 
Fine hard Para, spot, sold, 


/ 


done, 2s 43d 25 ‘44d. 
38 29d to 3s 3d. 
COPRA market steady. F.M. 1 


Straits, August-October, sold, 


£45 10s; F.M.S., buyers, £45 +58. 
TALLOW.—At public sale s 1,570 casks Australian were offered 


and 1,294 sold, at an average oie ance of 2s 6d per cwt, packages 
included, which are viel at 4s per cwt. 

TURPENTINE.— Deliveries week ended August 11th : American, 
627 barrels, against 1,093 barrels last year; French and Spanish, 
177 barrels, against 303 barrels; landing, American, nil barrels, 
against nil; French nil, against nil; afloat, nil American, against 
8,600 barrels; stock, 30,387 barrels Ameri can, agaimst 18,505 
barrels ; French and Spanish, 2,272 barrels, against 10,473 barrels 


LONDON CATTLE MARKET.—Accost 16. 
British Animals. Per 8 lbs sinking the offal. 


sda] s a 

Inferior beef. ..ccccccccccccce coe 8 : Prime Mutton ...cccccccccecccese 11 6 

Middling beef ...... ieuneenewn ore Inferiog lamb .cccccccccceccesee LL O 

Prime beef..... eessceocese venue ae : | Middling lamb.....ccsssse- eacee 12 @ 

Inferior mutton ........... nae 3 Dl cccsentaneneansanns a 
Middling mutton ...cccccccsess 10 

LONDON POTATO MARKET.—Acccst 16. 

Per Ton, Per Ton, 

OGG inc ctsedssccencseseous £4 te £5 | Lincolns ..........-cceee £4 10s to £5 

| BGSeE .cccccccccccceceseoses #4 to £5 | Dutel.....cccccccce. (bag) 1s 6d to 2s 6d 


Xs, LLOYDS BANK} 


ails 


LIMITED. 


HEAD OFFICE: 71, LOMBARD ST.,E.C.3. 


£31,304,200 
5,008,672 
3,600,000 
141,053,601 
67,573,903 


(June, 1917) 


ITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


has no Shareholders and PAYS 





NO COMMISSION, and consequently secures 


olicy - holders. 


Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 
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Head Office 


COUNCIL: 
President 


Vice-President 


BOARD : 
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ALLOWED TO ADVERTISE FOR BUSINESS 
























—_———— 


Capital (Paid-up)_ - . . - Rs. 35,000,000 
Reserve Fund . . . - Rs. 11,608,589 


PURPOSES, or to issue Circulars to persons other | ASSU RANCE SOCIETY; 
than their own principals. Outside Brokers or 








[August 18, 1917. 


THE RUSSIAN COMMERCIAL AND 
INDUSTRIAL BANK. 





Petrograd, Morskaia, 15, 


D. E. KOURILENKO. 
F. J. SCHMIDT. 


| 

|) President ewe ats, M, MELENEVSKY. 
| Vice-President... =. ss sss sss~Sd PRINCE. DD, N. SCHAHOVSKOY. 
| Members... ss Suess =~ PRINCE S. V. KOUDASHEEF. 

| T. A. PSTRONGOVSKY. 
| V. N. ALEVSKY. 

| J. F. TCHERNIAVSKY. 
j 


£3,703,10 
£1,228,42 





eee iia 


RON a at 


The Ordinary General Meeting of the Bank was held at the Head Office in Petrograd on the 19th May, 181, whet 
the Reports of the Council and Board of Directors of the Bank were presented to and duly adopted by the Shareholders 


BALANCE-SHEET, 1/14th JANUARY, 1917. 

Converted from roubles into sterling at the conventional rate of 94.50 roubles per £10, and reduced to the form commonly ai pet 

by the English Banks. a 
LIABILITIES. £ ASSETS. 3 em 

C apiti al fully paid... ye — eee 3,703,704 | Cash in hand and at Bankers 9753 mu 
teserves = es 1,228,422 Inve ——— — ‘ 19076 ") 
Current, Dep it and other Accounts... ees 75,424,367 Bills, , discounted | . “OS 

Bills Accepted and Cheques Out es bt 918,722 Foreign Na Bills and Che ques 8 ae eee " 

Interest carried to1917 351,076 | Loans, Advances and other Accounts, including 56,191,101 
Amount of Net Profit for 1916, inc ‘luding ‘$3, 313 Liabilities of Customers for Acceptances 5 of a 
brought forward from previous year : 987,935 Bank Premises at cost, less amount written of... aman 

— £82,614 22 

| aber — 
Bills, Bills of Carriage, and other documents held for collection, £17, 1098, 910. ew, 

PROFIT AND Loss ACCOUNT. 4 
: ™ i 
DEBIT. £ OREDIT. 131.18 
Current Expenses : ss oo ° ese 726,601 | Interest Account see eee 472,82 
Government Tax on Profit oe 48,269 | Commission ... 20,28 
E roe in connection with issue of Bank's Shares von 2,280 | Exchange ... _ 39718 
Installation and Furniture Account sa 9,806 | Stocksand Bonds ... 3 
Bank Premises Redemption Account... wee ase 7,902 | Purchases and Sales of Gold and Silver Bullion Account 55 6 
Depreciation of Investments and other Assets ... ae 481,414 | Debt recovered—previously written off . ‘a 

NET PROFIT, 1916 _ ne one 984,622 —— 
a 4 och 

ee £2,200. 
\| £2,260,894 | 


ea le at the Lone” 
A Divide nd o f 30 R ab sen per : Sh: ire was doclazed for the year 1916, and the relative Coupons No. 46 are now sagell le at the 


Office of the Bank, 24/28, Lombard Street, E.C.3, at the Rate of Exchange of the day of presentation. 
10t ha Augus st, 1917. 


Vv. C. B. JONES, Act ing Mana 












| MANCHESTER STOCK EXCHANGE. | Cc | E RGY Vi T T U AL 
NOTICE. 
MEMBERS OF THIS EXCHANGE ARE NOT 


1 oo. 


commer) 
Share Dealers and those whe advertise are not in NO SHAREHOLDERS. NO AGENTS. 
any way connected with this Exchange, nor under 
the control of the Committee } Past or Present Members of the HOOLS: 
Commissions charged by Members of this | 
Exchange are based on the Rule of the Peeeatiation UNIVERSITIES and PUBLIC sc 
that no er may divide commission with | as well as the ATIVES: 
anyone. e Prevention of Corruption Act, 1906, | 
makes the giving or receiving of an undisclosed | CLERGY and THEIR REL 
commission a criminal offence are now admissible to 1ETY: 
A List of Members of the Manchester Stock ALL BENEFITS OF THE SOC 
Exchange =e be obtained on application to the | a, ally low rates 
undersigned, \ 
JOHN N. CAIN, Secretary. ** Without -Profit ’’ Policies, open to the General Public, at exception w. 
Committee Rooms, nan 
Manchester Stock Exchange. Office: 2 & 3, THE SANCTUARY: ©: 


ee te ad 





HEA 


ere 


